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Europeans Stress 
East- West Balance 

Poll Shows Drop in Reliance on U.S . , 
Push for Soviet Contacts on Security 

By Charles Mirchelmore the threat of war has overtaken 


International Herald Tribute 

PARIS — European reliance ozt 

cooperation with the United States 
for the future security of the West 
has decreased significantly in tbe 
I »st year, according to an interna- 
tional poll carried out in recent 
weeks. 

At tbe same time, pollsters found 
that Europeans believe to a much 
greater degree than in 1982 in the 
upponance of contacts with the So- 
viet Union as a means of ac hie vin g 
security — ranking that above co- 
operation with the United States in 
six of seven West European coun- 
tries surveyed 

Nonetheless, the survey found 
strong support in most countries 
for introduction of enough nuclear 
anns to achieve an East-West bal- 
ance. Respondents in three of four 
countries scheduled to deploy U.S. 
intermediate-range missiles — 
Britain, West Germany and the 
Netherlands — clearly supported 
such a balance. However, m Italy, 
where missiles also are scheduled 
for deployment, 35 percent of those 
polled, a plurality, favored giving 
up all nuclear weapons, even if the 
Soviet Union does not There was 
. no polling in Belgium, the fifth 
country due to receive U.S. mis- 
siles. 

These are among the principal 
findings of the thirdpoU sponsored 
by the Atlantic Institute for Inter- 
national Affairs, a private indepen- 
dent research center in Paris, along 
with the International Herald Tri- 
bune and other leading newspapers 
and a radio-TV network. The poll- 
ing. conducted and tabulated by 
the Louis Harris organization, took 
place in the United States, Japan 
and seven West European coun- 
tries — Britain. France. Italy, the 
Netherlands. Norway, Spain and 
West Germany. 

Other significant findings of the 
current survey were these: 

• Unemployment is still the 
greatest single concern in all nine 
countries, although it has declined 
as a worry in six nations. 

• The threat of war and worry 
about nuclear weapons continue to 
rank high as concerns in most 
countries, in some cases higher 
titan they did iasi spring. In Use 
United Staves, both items have 
nearly doubled in importance and 


crime to become tbe second most 
important concern. 

• In six European nations and 
the United States, those polled said 

nuclear weapons"^ create a°bal- 
ance between East and West, pend- 
ing completion of an acceptable 
arms agreement. In Italy and 
Spain, however, the survey found 
strong support for unila teral nucle- 
ar disarmament Responses in Ja- 
pan were split almost equally 
among unilateral nudear disarma- 
ment, a nudear freeze and balance. 

• In four European countries 
and Japan, pluralities said they be- 
lieved die use of nudear weapons is 
not acceptable under any cucom- 
siances. In the other countries — 
including the three Western nucle- 
ar arms notions, the United States, 
France and Britain — respondents 
favored use of nudear weapons if 
their country were attacked. 

. • The poll showed that up to 
one-third of Americans believe that 
their personal economic situ ations 
will be better a year from now. That 
was significantly higher than in 
other countries, where respondents 
said the future looked about the 
same economically, although huge 



Japanese Election Is Set 
For Dec. 18 ;TanakaBribe 
Seen as Dominant Issue 


numbers of people polled in 
France, the Netherlands, Spain and 
Japan said they thought thfeir situa- 
tions would be worse than today. 

• By ratios of 2-to-l or better, 
Americans and Italians favor re- 
strictions on imports if jobs are at 
stake. The tread is less pronounced 
in other countries surveyed, but 
more respondents would support 
protectionism than free trade in all 
countries except the Netherlands 
and Norway. In Japan, replies were 
almost evenly divided among pro- 
tectionism, free trade and no re- 
sponse. 

The poll, in which seven ques- 
tions were put to representative 
samples in all nine countries, fo- 
cused for the most part on nuclear 
security issues. Jt included three 
questions asked in the fast survey 
one year ago in all of the countries 
except Japan, and it sought reac- 
tion to two questions similar to 
those posed in March of this year in 
the second poll, which dealt with 
economics. 

The polling was completed be- 
(Continued on Page 6 , CoL 1) 


Reporters following Prime Minister Yasohiro Nakasone into his office Monday after he 
announced that elections for the lower house of Japan’s parliament were set for Dec. 1& 

Kohl, Citing Andropov Letter, Asserts 
Moscow May Reconsider Geneva Talks 

By James M. Markham writing: “The Soviet Union does the Soviet walkout from the talks 


New York Tones Service 

BONN — Chancellor Helmut 
Kohl of West Germany said Mon- 
day that he had received a letter 
from Yuri V. Andropov, the Soviet 
president, who expressed the view 
that the tense situation arising from 
the arrival of U.S. nudear missiles 
in Western Europe was not “irre- 
versible." 

At a news conference, Mr. Kohl 
interpreted the letter as meaning 
that the Soviet leadership was 
ready “to reconsider and possibly 
revise" its decision last week to 
abandon the Geneva negotiations 
.with the United States ovediroiling 
medium- range nuclear weapons. 

He quoted Mr. Andropov as 


writing: “The Soviet Union does 
not wish to regard tbe existing situ- 
ation as irreversible." 

Mr. Kohl also said that he was 
aware of “many voices in the War- 
saw Pact" who' were unhappy that 
the talks in Geneva had not pro- 
duced an agreement and who want- 
ed to see them resumed. At a recep- 
tion Monday for the Bonn 
diplomatic corps, he said, several 
Warsaw* Pact ambassadors bad ex- 
pressed their interest in farthering 
good bilateral ties with West Ger- 
many. 

The chancellor gave few details 
of Mr. Andropov's letter, which he 
said was delivered- Friday, and 
-which. he sciJ.hc CAd kui yet an- 
swered, ; 

But Mr. Kohl noted that, despite 


the Soviet walkout from the talks 
on medium-range weapons, a ses- 
sion of tbeSoviet-U.S. negotiations 
on strategic nudear anas would be 
hdd Tuesday in Geneva while an- 
other forum on limiting conven- 
tional arms continues in Vi enna. 
He said that a European disarma- 
ment conference would open in 
Stockholm on Jan. 17 and that a 
Soviet-West German trade com- 
mission had a successful meeting 
this mon th. 

“In a word," Mr. Kohl said, “the 
bilateral talks and the overall situa- 
tion strengthen my expectation 
that the East-West dialogue wiD 
continue, bilaterally and multilal- 
_erslly : "_ . _ . ~ ; 

Peter BoenisctV.' The' West Ger- 

(Continned on Page 7, CoL I) 


WHAT THE POLL FOUND; 


• Fewer people in the industrialized countries believe j 

the security of the West now rests upon 

cooperation between Western Europe and the United States. 
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Russia Hardens Regime 
For Political Prisoners 



• An increasing number of people would prefer 
to see greater contacts and dialogue with the 
Soviet Union. 
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By Robert Gillette 

Las Angela Times Service 

MOSCOW — The Soviet gov- 
ernment, in an action taken only 
days after signing an international 
agreement in Madrid last Septem- 
ber pledging to observe fundamen- 
tal human rights, adopted a law 
that is expected to bring harsher 
punishment for political prisoners. 

Diplomats who have seen the 
text of the law view it as a step back 
toward the arbitrary legal proce- 
dures that prevailed under the rule 
of Stalin from the 1930s until tbe 
late 1950s, when his successor. Ni- 
kita S. Khrushchev, instituted 
modest legal reforms. 

The new* law. which Western dip- 
lomats only recently uncovered in a 
government legal journal allows 
prison and labor camp authorities 
to routinely extend the sentences of 
prisoners by three to five years for 
violating camp regulations. It does 
not say what regulations are in- 
volved and does not specifically 
mention political prisoners, which 


the government denies exist in the 
Soviet Union. 

However, Soviet human rights 
activists and foreign diplomats say 
they believe the law is intended to 
provide a legal device for virtually 
automatic resentencing of prison- 
ers jailed on political or religious 
grounds, a practice that was com- 
monplace under Stalin. 

The new provision says that & 
prisoner who violates camp regula- 
tions and who has already been 
punished within the past year by a 
term id solitary confinement is to 
be given an additional sentence of 
up to five years. Western analysts 
and dissident sources say that al- 
most every political prisoner who 
refuses to acknowledge guilt even- 
tually spends time in solitary con- 
finement or a similar “punishment 
cell," often repeatedly. Under tbe 
new law, this could set tbe stage for 
another term in tbe camps. 

“It's very dangerous, amply be- 
cause every political prisoner ends 
up in the shizo, tbe punishment 
(Continued on Page 2, CoL 1) 


By Steve Lohx 

New York Times Savtce 

TOKYO — Prime Minister Ya- 
suhiro Nakasone dissolved the low- 
er house of Japan's parliament 
Monday to dear the way for a 
general election in urid-Decembcr 
that wjH be the most significant test 
of his leadership since be took of- 
fice last year. 

At issue in the Dec. 18 election 
will be not just 511 seats in tbe 
House ctf Representatives, where 
the main business of tbe Diet is 
conducted, but also political ethics 
in Japan. 

The dissolution of the chamber 
Monday afternoon, which had 
been anticipated, was rat schedule 
and went according to ceremony. 

The opposition introduced its 
no-confidence motion. The disso- 
lution edict, signed by Em peror 
Jfirohito, was read. The members 
on the house floor stood up, raised 
their hands over their head s and 
shouted ", Banzai !” The rallying ay 
was repeated three times, and the 
politicians then filed out, heading 
for the campaig n iraLL 

By law, elections for the House 
of Representatives must be hdd at 
least every four years, though an 
election can be called any time be- 
fore that period runs out 

The previous election was held in 
June 1980, so the next one could 
have been put off until June. 

“Nakasone is being forced into 
an election that he does not really 
want at this time," said Robert Im- 
merman, political counselor of the 
U.S. Embassy in Tokyo. 

Mr. Nakasone warned to pnt as 
much time as possible between OcL 
12 and the election. On that date, 
former Prune Minister Kakuei Ta- 
naka was foundguilty of accepting 
a bribe equal to S2.1 million from 
Lockheed Aircraft Coip. to arrange 
the purchase of aircraft by a large 
Japanese airline. 

The issue of “political ethics" in 
Japan is a code phrase for Mr. 
Tanaka's power. Despite Ins con- 
viction and sentence of four years 
in prison, Mr. Tanaka remains free 
on bafi and continues to control the 
biggest parliamentary fjjjctioa of. 
.-the -ruling Liberal - DtftiixraficJ*ar- : 
ty. He still has conadfcrame say in 
key political dedgoos, inducing 
who becomes prime minister. 

He has retained this power de- 
spite repeated demands from oppo- 
sition parties and adversaries with- 
in Ins own party that he step down 
from his Diet seat and retire from 
politics. 

Mr. Nakasone has been pres- 
sured into bolding early elections 
by the opposition and the faction 
of the Liberal Democratic Party 
that supports Mr. Tanaka. • 

After the verdict against Mr. Ta- 
naka, the opposition boycotted 
parliament for more than five 
weeks, delaying action an legisla- 
tive matters. They returned last 
week, but only after Mr. Nakasone 
promised to call an dection in De- 
cember. 

For his part, Mr. Tanaka is hop- 
ing for his usual lopsided victory in 
Niigata prefecture northwest of 
Tokyo, which has benefited hand- 
somely from Mr. Tanaka's power 
to bring public works projects to 
the rural area since it fust elected 
him to parliament in 1947. 

Political analysts say the Liberal 
Democratic Party is almost certain 
to lose some of tbe 286 seats it now 
holds in the House of Representa- 
tives. The party was bdped in tbe 
1980 election by a sizable sympathy 
vote after Makyoshi Ohrra, who 
was prime minister, died of a heart 
attack while campaigning one week 
before the dection. 


However, it is considered ex- 
tremely unlikely that the Liberal 
Democratic Party, a conservative 
party dial has been in power since 
1955, wlO lose its majority is the 
House of Representatives by win- 
ning fewer than 256 seats. The op- 
position parties, led by the Japan 
So cialis t Party, are weak. 

Officials loyal to Mr. Nakasone 
have said that if the LDP wins 265 
or more seats, it should be consid- 
ered an indication of broad public 
support f or his stewardship as 
prune minister. . 

However, most Japanese politi- 
cal commentators are putting the 
party’s “mape number" at 270 
seats. This represents a so-called 
effective majority, enough to hdd a 


majority on aB 18 permanent com- 
mittees m the house. 

If the majority slips much below 
this level, the opposition could ob- 
struct tbe Liberal Democratic Par- 
ty’s aims by bolding up legislation 
in committees. 

“Should the ruling party get less 
than 270 seats, well begin hearing 
plenty of discussion about the post- 
Nakasoue era ’leading up to tbe 
LDP presidential election next 
year,** said one political analyst. 

The party elects its president ev- 
ery two years, -with the next party 
ban otin g co ming in the fall of 1984. 
Because of the party’s dominant 
position in Japanese politics, its 
president is also the prime minister. 



The space shuttle Columbia Kfts off at Cape CanaveraL 

Shuttle, European Lab 
Sent on 9-Day Mission 


U.K. Giving Grenada Aid 
For Public Works, Police 


By R.W. Apple Jr. 

.Vfir York Tuna Seruce 

LONDON — Britain an- 
nounced Monday its first steps to 
aid in the restoration of civil gov- 
ernment in Grenada following tbe 
U.S.-Ied invasion of the island OcL 
25. 

Responding to questions in the 
House of Commons. Timothy Rai- 
son. the minister far overseas de- 
velopment. disclosed that Prime 
Minister Margaret Thatcher's gov- 
ernment had decided on on imme- 
diate grant of more than SI million 
to Grenada. 

Although snail it is the first new 
aid allocation since Prune Minister 
Maurice Bishop came to power on 
the island in 1979. Mr. Bishop was 
slain in a coup Oct. 19. 

Further British grants will be 
considered for next year "in the 
light of longer-term needs." Mr. 
Raison said in a written reply. 

Some of the money, a spokesman 
for the ministry said, will go for 
iew power and water equipment 
jjjd other public works. But a "sub- 
aantial oration.” he said, will be 
iBocaied for purchasing equip- 


ment fra a new Grenadian police 
force and for helping train it 
According to the spokesman, tbe 
gm-emor general of Grenada, Sir 
Paul Scoon, asked Britain shortly 
after the invasion for help in estab- 
lishing the police force. In addition 
to ihe grant, the govenunem has 
sent a Foreign Office police advis- 
er. Brian Graves, to Grenada. 

Officials in London insisted, 
however, that there was no thought 
of dispatching any sizable British 
force, either to help LLS. forces 
train policemen or to form a part of 
a Commonwealth peacekeeping 
team to replace American combat 
troops after their scheduled with- 
drawal in late December. 

Such a team has been under dis- 
cussion at (he current Common- 
wealth summit in India. 

The Commonwealth leaders, 
who are to end their meeting Tues- 
day, are believed to favor a team 
comprised of paramilitary and po- 
lice forces drawn from the English- 
speaking Caribbean countries, pos- 
sibly with some British policemen 
as advisers. 

Although Mrs. Thatcher has said 
she was “touched” by the views of 
(Continued on Page 2, CoL 7) 



A Precarious Harmony 

Divergent Priorities of U.S. and Israel 
Could Revive Differences at Summit 


United Press International 

CAPE CANAVERAL. Florida 
— The U.S. space shuttle Colum- 
bia was launched into orbit Mon- 
day for a nine-day mission with a 
new Spacdab built in Europe and a 
record crew of six. 

The shuttle streaked past tbe 
East Coast as it climbed into space 
and soared into an oibit 155 miles 
(250 kilometers) above Earth that 
was to reach farther north and 
south than manned U.S. spaceships 
have ever traveled. 

John W. Young, the flight com- ' 
mander, making ms sixth trip into 

S x and his second aboard tbe 
umbia, after reaching the criti- 
cal speed of 17,000 raph. surveyed 
tire view and reported: “If s just 
super up here, just beautifuL" 

Mr. Young, 53, and his co-pilot. 
Major Brewster H_ Shaw Jr„ 38, 
were at the controls when tbe shut- 
tle’s three main engines and two 
boosters roared into action at 11 ■' 
A.M. Robert A R. taker, 46, a 
National^ A eronautics and Steoe 


Unfed tontoand 

Prime Minister Yitzhak Shamir of Israel speaking before 
his meeting Monday with President Reagan. Story, Page Z 


By David K. Shipler 

New York Times Service 

JERUSALEM — The visit of 
Prime Minister Yitzhak Shamir 
and DefenseMinisterMoshe Arens 

10 Washington this week comes at 
an unusual moment. Rarely in re- 
cent years have the explicit, short- 
term objectives of the United 
States and Israel overlapped as 
they do now. 

The talks are likely to be con- 
ducted in a spirit of accord. But 
beneath this outward harmony, the 
tone of relations between Israel 
and the United States is still set by 
dissonant attitudes and priorities. 
To the extent that tbe talks in 
Washington reach into tlx funda- 
mentals of Middle East policy, they 
can be expected to give new voice 
to these old disagreements. 

The issue are many, and it is not 
dear how many of them will be 
addressed in detail by Mr. Shamir 
and Mr. Arens when they meet 
with President Ronald Reagan and 
other high-ranking officials. 

The obvious items on the agenda 
indude US. aid. U.S.-IsraeE coor- 
dination in Lebanon, the U.Su-fi- 


n&nced Jordanian rapid strike 
force, the possible rote of King 
Hussein of Jordan in negotiations 
over the West Bank, and broader 
questions of “strategic coopera- 
tion" between the United Slates 
and farad. 

On the surface, the Reagan ad- 
ministration appears to have ar- 
rived at an appreciation of farad as 

NEWS ANALYSIS 

a “strategic asset” in this volatile 
region. This is a role that 
farad has long sought, partly as a 
way of justifying the receipt of huge 
amounts of U J. aid. 

Yet as they approach this goal 
faradi officials recognize that the 
prize can be a burden, that it may 
allow Washington to ask them to 
act on behalf of US., not Isradi, 
interests. 

Interviewed Saturday by the Is- 
raeli radio, for example, Mr. Sha- 
mir used cautious terms to explain 
his position on “strategic coopera- 
tion," a notion contained in a mem- 
orandum - of understanding that 
was dkawn up several years ago bar 

(Continued no Page 2, CoL 4) 


On the lower deck were Owen K. 
Garriott, 53,aNASAacwotist,and 
the first two non-NASA sdestists 
to flyaboard a shuttle— Byron K. 
Uchtenberg, 35, of (he Massachu- 
setts Institute of Technology, and 
UK Merbdd, 42, a West German 
physicist assigned to the mission by 
the European Space Agracy. 

Scientific researchers from 13 
nations expect important and -un- 
precedented insights from the mis- 
sion, the ninth for a shuttle but the 
first for the orbital laboratory* 

The ship's first two minutes of 
flight were spectacular. The solid 
propellant boosters generated a 
long plume of orange flame and 
dirty white smoke as the ship 
climbed into a high thin overcast 
The boosters parachuted into tbe 
Atlantic and reportedly were float- 
ing normally. 

Columbia’s three main en gines 
shut down 225 miles off Capeftfey, 
New Jersey, and then tbe ship's 
external fuel tank fell. away, as 
planned, toward the Indian Ocean. 

“It was superb” said Alfred 
O’Hara, the lauiidi director, an 
hour later. 

Columbia's two maneuvering 


rockets first pushed the ship into a 
preliminary orbit and fired a gain 
40 minutes later to place the shuttle 
into orbit 

The mission called for around- 
the-dock operations. The crew was 
divided into two teams, which were 
to foflow different work-sleep cy- 
cles. 

Project officials had kept a wary 
eye on the weather since the count- 
down began Saturday morning 
The forecast late Sunday anticipat- 
ed heavy clouds and rain showers 

at launch time but tbe front system 

dewed early Monday. 

Spaed ab was locked in Colum- 
bia’s cargo bay and will remain 
tbwe throughout the mission, giv- 
ing the ships scientists access to its 
38 scientific instruments. 

to alL the spac« researchers plan 
to conduct 72 experiments, cover- 
(Cootinued on Page 2, CbL 4) 
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■ Pressure is g rowing in the 
United States far reporters to 
reveal their sources. Page 3. 

■ Six British daily newspapers 
say they will not publish a gain 
until their printers pledge to 
work normally. Page 4. 


■ A U £. judge has given three 
rapists a choice: 30 years in 
prison or castration. Page 4 . 
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mibian independence. Page 5 . 
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Shamir, in Talks With Reagan, Urges 
Tighter Economic and Military Ties 


The Aisooaied Press 

WASHINGTON — Prime Min- 
ister Yitzhak Shamir of Israel on 
Monday proposed lo President 
Ronald ’Reagan wavs to strengthen 
U.S. -Israeli military and economic 
ties and ways to counter what both 
nations say is a Soviet-backed 
threat in Lebanon. 


U.S. and Israeli officials said 
they expected agreement on closer 
military cooperation, such as build- 
ing a U.S. arms depot in Israel and 
jomt military exercises, as a signal 
to Syria and its Soviet backers that 
they will not have a free hand in 
Lebanon. 

The discussions follow overtures 


to Israel bv U.S. officials who have 


been frustrated by a lack of pro- 
lidtf 


Russia Hardens Regime 
For Political Prisoners 


(Continued from Page I) 


cell.” said a human rights activist, 
speaking on the condition that he 
not be identified. “Even if you be- 
have yourself, they can provoke 
you, or find some violation. If your 
coat is not fastened up properly, 
you can go to the shizo." 

Former camp inmates describe 
the punishment cells as damp, cold, 
insect-ridden concrete rooms fur- 
nished with a steel or wooden 
beach and a bucket for a toilet. 
Inmates are issued reduced rations 
and thin cotton garments while in 
the cells. Sentences to punishment 
cells are officially limited to 15 
days, but many political prisoners 
reportedly have received six or 
more consecutive 15-day sentences. 

No reference to the new law has 
been found in Soviet newspapere. 
but the text appeared on Sept 15 in 
the weekly legal register of the Su- 
preme Soviet, or parliament, of the 
Russian Republic. It was adopted 
without public discussion on Sept. 
13 and look effect on Oct 1. 


"The liming, as the Russians 
would say, was not by chance 
said a diplomat who specializes in 
human rights issues. He noted that 
the law appeared in the First issue 


of the Supreme Soviet register pub- 
afler the conclusion of the 
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lished 

35-nation Madrid conference, 
which spent three years reviewing 
compliance by the signatory na- 
tions with the 1975 Helsinki accord 

Four days before adopting the 
law. the Soviet Union signed the 
final document of the Madrid con- 
ference, pledging in pan M to pro- 
mote ana encourage the effective 
exercise of human rights and fun- 
damental freedoms." 

Signing for the Soviet Union, 
Foreign Minister Andrei A. Gro- 
myko nevertheless said that, “the 
Soviet people . . . reject unsolicited 
lecturing as to how they should 
conduct their affairs or what order 
they should establish in their 
home." 

The chief U.S. negotiator, Max 
Kampelman. acknowledged at the 
time that such statements cast 
doubt on the usefulness of the Ma- 
drid conference. He said, though, 
the resulting agreements could al- 
ways be held up to Soviet leaders 
“even if they do not respect their 
provisions." 

Among crimes formally regarded 
as “particularly dangerous" under 
the new law are anti-Soviet agita- 
tion and propaganda, a charge un- 
der which many h uman rights ac- 
tivist s have been convicted, and 
treason, the charge under which the 
Jewish activist, Anatoli Shchar- 
ansky, is currently serving a 13- 
year sentence. 

The most charitable interpreta- 
tion of the new law is that it is 
meant to deter prisoners like Mr. 
Shcharansky from carrying out 
work stoppages and hunger strikes, 
which have been increasingly fre- 
quent in the last several years. Last 
year, Mr. Sbcharan&ky. a leading 
campaigner for Jewish emigration, 
staged a four-month hunger strike 
in Chistopol prison, 500 miles (808 
kilometers) east of Moscow on the 
Volga River, after correspondence 
with his family was cut off. 


grass toward an overall Middle 
Easi peace agreement or a foreign 
troop withdrawal from Lebanon. 

The United States has begun in- 
creasing aid and concessions to 
Israel, reportedly to try to pressure 
Syria and attain Israeli flexibility 
toward other Arab countries re- 
garded as moderate by the United 
States. 

After an initial meeting with Mr. 
Reagan, Mr. Shamir, who is on his 
first visit to the United States as 
prime minister, said he had had 
“very friendly and good talks" and 
expressed hope that his three-day 
visit would “contribute to the deep- 
ening and strengthening of the 

friendly relations." 

Also attending the meeting at the 
White House were Vice President 
George Bush, Secretary of Stale 
George P. Shultz, Defense Secre- 
tary Caspar W. Weinberger, De- 
fease Minister Moshe Arens of Is- 
rael and Donald H. Rumsfeld, Mr. 
Reagan’s special envoy to the Mid- 
dle East. 

Larry M. Speakes. the deputy 
White House press secretary, said 
Mr. Reagan had outlined what the 
Urn ted States considers the major 
agenda items for meetings with Mr. 
Shamir and Mr. Arens. 

President Amin Gemayel of Leb- 
rive in Washii 



Walesa Plans WORLD BRIEFS, 


Major Speech 
At Memorial 


Toll in Madrid Jet Crash Is Set at 185. 


Protest Actions Predicted 
Over Food? Price Boosts 


MEJORADA DEL CAMPO, Spain (UPD — Anmve st iggri nn was 
co ntinuing Monday into the crash catty Sunday of an Avianca Airfhtes 
Boeing 747 that kM 185 of the 196 persons on board. Tbd Colombian 
airline originally said . 183 had died in the crash near Madrid's Barajas 


The Associated Press 


WARSAW — Lech Walesa, the 
Solidarity leader, disdeised plans 
Monday to speak publicly in 
nriansk next mon th, anti an under- 
ground militant of the banned 
trade union predicted that planned 
increases in food prices in January 
mil cause strikes. 

Mr. Walesa, who has joined an 


j said all 1 1 survivors were out of danger. One sarrivot, Patricfc 

Negerc, 29, a Frenchman, said the plane, which, was ad a Fara toBoggtt 


auappGOICU-IJU UOIUWU lia a. mw »m»i immuifl 

it wmg caught fire. He said passengers (hen Mt a. jolt; and added, 
Lafs-wnea everything blew up.” His wife and two young children also 
survived. 


underground call for struggle 
against the mice increases, told the 


UV 1 YOU- . • . 

Authorities said the plane apparently .grazed one hul, .bounced, ha 
apn ibw thm fti p prdffWBr anri smashed into a third hilL Avratkai officials 
said a fire in ate engine would dm alone have prevented . the plane from 
landing safety, and tluey were seeking chxesin info rma t i o n provided by 
the plane’s in-flight recorder, which was recovered Sunday. ; 


Unad ftw IrimutiuMl 


Hie crew of the space shuttle Columbia lea vine their 


_ r eaving 

quarters Monday for the lanwhing pad: From left, Robert 
AR. Parker, Brewster H. Shaw Jr., Owen K- Garriott, Ulf 
Merbold, Byron K. Lichtenberg amd John W. Young. 


anon is to arrive in Washington 
Wednesday to continue top-level 
talks with U.S. officials. 


Shuttle, European lab 
Sent on 9-Day Mission 


i increases, told 
mayor of Gdansk, General Miec- 
zyslaw Cygan, in a letter Saturday 
that he intends to lay flowers and 
speak at a Solidarity monument 
outside the Lenin shipyard on Dec. 
16, the 13 th anniversary of the fitt- 
ing of scores of striking workers 
nearby. 

“I deeply believe that the placing 
of the floras will be peaerful and 
calm, and heme that nobody will 
disturb the solemnity of that mo- 
ment and place." Mr. Walesa said 
in the letter, read by telephone 


Swedes Find More Computer Gear : 

STOCKHOLM (Reuters) — Swedish customs have found two more 


con 

that the United States said were being 
customs official said. Monday. 


- Bjoem Eriksson, director-general of the customs authority, 
his official? were examining software for data-processors which aroveaxn 
Stockholm last week. He said that the equipment seemed to be connected 


said that 
arrived in 



with That wtririT I> brin g hdd up for e xamination in Hdarng bcg^blit that 


it was too early to deade how it should be classified. 
The United Si 


Itatcs has said that the equipment in 
ed of components for a highly advanced computer 
missile systems. 


consist- 
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from his apartment by a secretary. 

icarattne 


A senior U.S. official said Syria 
would have to take into account 
closer U.S.- Israeli cooperation in 
deciding its moves in Lebanon. 

“The United States and Israel 
are in close accord for policy re- 
garding Lebanon, and we will con- 
tinue to work closely for the goals 
we all seek in Lebanon." Mr. 
Speakes said. 

He said Mr. Reagan “stressed 
thaL we will continue to improve 
our cooperation with Israel while at 
the same time continuing our rela- 
tions with moderate Arab states." 


(Continued from Page 1) 

ing studies of the upper atmo- 
sphere, Earth observations, astron- 
omy and solar physics studies, 
biological sciences, materials pro- 
cessing and investigations of elec- 
trified gases from the sun. 


bu 


a second Spaodab from 


James Beggs. the NASA admin- 
istrator. said Spacelab was the larg- 
est international cooperative space 
project to date and the most ambi- 
tious program undertaken in the 
shuttle flight program, which be- 
gan with Columbia's initial mission 
in April 1981. 


ESA^or $250 milli on. 

The scientific instruments in 
Spacelab's lockers and on an out- 
side platform are the products of 
scientists from 1 1 European coun- 
tries, Japan, Canada ana the Unit- 
ed States. 


He said Mr. Reagan had reiterat- 
ed to Mr. Shamir that the presi- 
dent’s 1982 speech calling for a 
Palestinian entity under Jordanian 
supervision on the West Bank re- 
mains the major item in U.S. policy 
in the region. 


Spacelab was developed by 10 
European cations at a cost of SI 
billion and given to the United 
States as Western Europe's contri- 
bution to the U.S. space transpor- 
tation system. In return, NASA is 


The flight originally was sched- 
uled for Sept. 30 but was delayed 
until Ocl 28 to give engineers addi- 
tional time to ready NASA's new 
tracking and data relay satellite for 
the task of relaying great amounts 
of scientific data from Spacelab to 
Earth. 

Two weeks before the launch 
date, the mission was postponed 
another month because of a posa- 
ble problem with one of the ship's 
booster rocket nozzles. The booster 
was replaced. 


He said he would appear 
manorial during the midafternoon 
shift chjmg ft, when thousands of 
workers pour out of the shit 
birthplace' of Solidarity in A 
1980. The Communist authorities 
have prevented Mr. Walesa from 
speaking there since his release 
from an II -month martial law in- 
ternment in November 1982. 

Mr. Walesa announced after he 
won the Nobel Peace Prize on Oct. 
5 that he would outline his future 
policy in a speech at the monument 
Dec. 16. although his letter to die 
mayor said only that he would 
“present my opinion of the 13th 
anniversary" 

Meanwhile, in a clandestine in- 
terview dated Friday and handed 
to Western correspondents on 
Monday, a Solidarity underground 
leader, Zbigniew Bujak, predicted 
“major protest actions, including 
strikes,” a g ainst the food-price in- 
creases, which the government says 
will raise the average cost of living 
by 7 percent. 


Marseilles Police Question Racketed; 


^usuayans. at 


MARSEILLES (APj — Police on Monday were questioning GaStan 
Zampa, who is often described as the chief of the crime organization that 
controls much of the protection and loan sharking rackets in tins 
Mediterranean port. • 

Mr. Zampa, 50, was arrested Sunday at a ramp ate outride Marseille^ 
He had been the object since last month of an international warrant in 
connection with a major Investigation of his activities. Hk 

c riminal record dates to 1969 bat he has never served a long prisoit 
sent enc e 

Pn}^tv4i^vHhffkh <4>fnri-mflny nFtha lalKngglinIre d to nujcetrvaTng m 

Marseilles in recent months. They claim dial he had tried to latmdri 
proceeds from filial activities by investing in movies, racing, real estate 
and by buying up many of the city's nightclubs. His wife and 21 other 
associates were arrested arid dozens of documents were seized in a police 
raid Oct 19. 
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Pales tinians Told to Return to Camps 



TRIPOLI Lebanon (UH) — Arab mediators toM Yasser Arafat’s 

next-backed 


followers and their Syrian-' 
leave Tripoli and return to their 

Damascus Radio said Rashid , 

minuter, anno unced plans for the dispersal of the warring — - — 
Liberation Organization factious after king meetings in (he Syrian capital 


Palestinian opponents -Monday lo 
camps. 

' a former Lebanese 


Will m 

illS. Fight 
y Deficits 
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with Tripoli officials. 
Mr.Karamidi 


■ Gemayel Meets CraxL Pope 

President Gemayel met with 
Prime Minister Bettino Craxi on 
Monday and thanked Italy “from 
the depths of ray heart” for its 
participation in the multinational 
peacekeeping force in Beirut, The 
Associated Press reported from 
Rome. 

Earlier Monday. Mr. Gemayel 
and Pope John Paul n discussed 
the Lebanese situation at the Vati- 
can, church officials said. 


Summit May Revive Israeli-U.S. Discord 


m did not mention Mr. Arafat’s fate or his destination. Nor 

was (here animmediate response from the FLO leader or the rebels lo the 
plan, part of a Syrian-Saudi cease-fire agreement reached. last week.;-; 

Monday’s move apparently followed ah “urgent message” from King 
Fahd of Arabia to Synan officials, Beirut Radio said 


fSlINi'T'.'N — 
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(Continued from Page I) 
later suspended by Washington. “I 
don’t necessarily aspire to a docu- 
ment." he said “but there must be 
full mutual understanding and 
agreement in those areas where we 
are in accord understanding on 
practical steps to take in order to 
achieve common objectives." 

The possibilities and limitations 
of strategic cooperation have been 


illustrated in Lebanon, where, de- 
spite shored goals, the United 
States and Israel have been entirely 
out of synchronization with earn 
other. 

In June 1982. when Israel was on 
the offensive against Syrians there, 
an ultimatum from Mr. Reagan 
stopped the assault brfore comple- 


tion. By this September, when Isra- 
il ed da 



WhaSc-.cr anyone tells you. you 
can't cover German business and 
finance effectively if you don't cover 

Franlfun. 

Lnlike some countries where 
the lion's share of the nation's busi- 
ness activity is concentrated in one 
city - like London, or Pans, or Brus- 
sels - Germany has several major 
centers. each -*nh ib own economic 
strengths For example. Munich. Ham- 
burg. Stuttgart. Berlin, the Ruhr.lhc 
Rhein-Main area, including Franklurt. 

Among these centers. Frankfurt 
clearly stands out when it comes u> 
finance and investment. Frankfurt is 
the home of the Bundesbank. Ger- 
many's largest stock exchange, over 
1 5(i German financial institutions. 


and more foreign banks than any 
other city mCominemal Europe- No 
corporation, bank, or orgumuuon 
whose objectives include communi- 
cating Kith the decisive influences 
or finance and investment can 
achieve its aims in Germjny if it 
neglects Frankfurt 

To reach this vital community 
through advertising, the choice of j 
publication is cut and dned. Frank- 
furter Allgemisin-- /cnung 

Frankfurter AHgememc Zeilung 
is nist a buvness and financial publi- 
cation m the purest sense. It is a 
general daily ne*ipjpcr which at the 
same time dominate- the mainstream 
of German buxines, and finance like 
The Wall Street inumal »n the L'.S., 


The Financial T rmes in Great Britain, 
the Neuc Ziircher Zeiiung in Switzer- 
land. The Nihon Keizai Shirrbun m 
Japan 

And not only in Frankfurt. 

F \7. is a national publication ousted 
by Germany's business and financial 
establishment. 

There are. of couftc.gualitv busi- 
ness and financial dailies, weeklies 


and monthlies m Germany, but none 
m terms o;' equivalent market power as 


in other uiunlne. Among Germans 
who decide. F AZ r-ertorms this func- 
t.on in a class n> its-'lf a fact conf rm?d 


nv iur.ey y.:;: ,ur-e- 


t! .trjicr.t Lstii *; vr.ur pnenty ill 
roedii •eie.irc tt. remember FaZ ls 
the capita: eh'-i.e n Frankfurt and 
German-. 


JranffurterAllgcmcinc 


d had scaled down its objectives. 
Washington was pressing Israel to 
present itself as what U-S. officials 
called “a credible threat" against 
Syrian effects to topple the govern- 
rnem of President Amin Gemayel 
of Lebanon. 

Israel also wants the Gemayel 
government to survive, and possi- 
ble efforts to hdp it are on the 
agenda for the visit. The Lebanese 
president is to arrive in Washing- 
ton at the end of the visit. 

But Israeli officials are bitter 
about U.S. advice to Mr. Gemayel 
to avoid casting his lot with Israel, 
lest he lose the vital connections 
with the Arab world upon which 
his country depends for trade and 
banking business. 

The Israeli radio, quoting Israeli 
officials, reported Sunday that the 
United Stales will seek to cancel 
the political dements of the Isnteli- 


Lebanese accord, signed last May, 
as an inducement to factions to jam 
a government and to Syria to with- 
draw its troops. These provisions, 
involving low-level diplomatic rep- 
resentation and a border open to 
commerce and tourism, were de- 
scribed by Mr. Shamir as “minimal 
conditions, not maximal ones.” 

The Isradi-U.S. differences on 
that point ffluminate the conflicts 
that underlie vast areas of policy. 
Israd has never accepted die U.S. 
effort to use arms sales to cultivate 
Arab countries that rqect a Jewish 
state. The Israelis are also dis- 
pleased that the United States is 
not pressing Cairo to observe its 
treaty with Israd by returning the 
Egyptian ambassador, who was 
withdrawn alter the invasion of 
Lebanon. 

Jordan is likely to become a fo- 
cus of considerable disagreement in 
two respects. First, the Reagan ad- 
ministration is reponofly asking 
Israd to withdraw its objections to 
the Jordanian strike force that 
Washington wants. Mr. Shamir 


EC Aides Fail to Agree on Reforms 


BRUSSELS (AP) — Senior European Community representatives, 
strongly defending national interests, failed to agree Moziday cox xxxaor 
economic questions in preparation for a sunnxrit meeting starting Sunday 
in Athens. ‘ t 

. The foreign and finance ministers planned to finish op their ptdimL 
nary talks Tuesday with afinal report to present tpthesammit,vmich will 

involve heads of government. It will contain a. Est of the major problems 
and how country feds they should be salved. 

An EC official said Monday’s talks rae *fost a juxtaposition of long- 
hdd positions with no progress,” Among the issues are omits on the .Be 
agricultural budget aid a redistribution, of the financial banka borne by 
each of .the 10,cotmtriesL_ , 


Dutch Postal Strike Ends, Others Begin 

a wcTcnn*»/ /n— ■ rv^u. 3 • 


AMSTERDAM (Reuters) — Dutch postal workers wore attempting 
Monday to dear a backlog of mafl after aiding a three-week strike over 

m u tt rd tme t/v fwYiw nnViTin rn rfrrr irin niir 


government ^ans to rednee pnbtic-sectorwages. 

AelkwwtiirnwKnnnA ■* « " " «« ^ k™ -n HMie 


As thq/retunicd to work, stoppages beganmL 

centers. The northem part of the Netherlands was affected Monday by a 
24-hour train strike. 

Thepostmen were ordered Friday by a Hague oourt toend their strike, 
whidi began Nov. 7 in aprotestagamst government plans for a 3-pcreeot 
cm in public-sector pay next year and farther wage redactions m 1985 
and 1986. The government has won support in p arliament far its plans 
axtoappean certain to win paritameaitatytqjproval m a vote irextniCHith. . 
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Ivory Coast Leader Said 
To Foil Bokassa Return 


The Associated Press 


PARIS — A plan by Jean Bedd 
Bokassa. the exiled former leader 
of the Central African Republic, to 
return 10 his country and seize 
power was foiled by President Felix 
Houphou4t-Boigny of the Ivory 
Coast, official French sources re- 
ported here Monday. 

They said a plane landed Satur- 
day in the Ivorian capital. Abidjan, 
to ' take Mr. Bokassa secretly to 
Bangui in Central Africa. Mr. Hou- 
ptaoudt-Boigny learned of the plot 
and ordered the plane to leave be- 
fore Mr. Bokassa boarded. It was 
unclear whether Mr. Bokassa ex- 
pected help in Bangui 


when he dismissed such a Jordani- 
an force as ineffective in promoting 
regional stability. 

Second, with the Palestine liber- 
ation Organization tom by internal 
combat, some policymakers in 
Washington hope that King Hus- 
sein can now be induced 10 enter 
talks with fsrad on thefnturcof the 
West Bank. In the U.S. view, the 
basis of the negotiations would be 
the Reagan plan envisioning an 
eventual end to Israeli control over 
the territory, which was captured 
from Jordan in 1967. 

This may lead to UJS. pleas fora 
freeze on Jewish settlements in the 
area, or for other gestures toward 
its 800,000 Arab resdemx. But Mr. 
Shamir believes that the West Bank 
is an integral part of load, and be 
has invited the Jordanian monarch 
into talks only on the baas of the 
narrower Camp David accords, 
whose prescription for Palestinian 
autonomy is seen here as sanction- 
ing indefinite Israeli control over 
the territory. 


For the Record 


of West Bette, was formally 
it Kohl to succeed Kail Car- 


Richard ran WdzsSdGer, 63, the 

nominated Monday by Chancellor 

stens as president of West Germany in^ ^May. His election to the largely 
ceremonial post is considered assured. (AP) 

VHdnrKtiRtaioi, a Soviet defector, maintained a lead of one point dyer 

w. a _«« j • .• -i7_ jl 


of tocir worid chess dmmpkmshqi acanfinri serjgs hi London. Kfe- 
lorchntH now leads die 12-game 1 sezies by 2K to lil.(Reiiters) • 

In Chedj the factions in .the civil, war have agreed jto.-mcet in Addis 
Ababa, Ethiopia, headquarters of the Organization of African Unity, 
next month to work oat a peace settlement, the Middle East News 
Agency reported Monday from Khartoum, Sndan (UPI) 
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U.K. Giving Grenada Funds 
For Public Works and Police 


fe 





(Continued from Page 1) ‘ . 
some Caribbean Leaders who sup- 
ported tite mvaskn, senior govern- 
ment associates ranrimtafl wgnincf 
any premature condnaon that she 
has softened her belief that it was 
unwise. 

She still nurintatnx, they , said, 
tint President Ronald Rea^n’s ac- 
tion violated international law. 

Nevertheless,- tee has insisted 
that there must be no jpublic con- 
demnation at the invasion and has 
persuaded officials from southern 
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Africa; who were highly oritiCBl of 
the invariao, that .the .eniqphasas 
most now be placed on a return to 
normality on the idend . 

Mrs. Thatchcr’s srarad has sp& 
her Conscrvative Party, with many 
senior kgjstatomaigumglhat Brit- 
ara teould have su ppo rte d Mf- 
Reagan as he so^orted Britain in 
its attempt to. recapture the Fdt 
land Idamdji after the Aigeotice 
invaaon in the sprin g nf 

Shehas aighed that the twoqases 
are not comparable becauseGrena- 
da is indqjcndcnt and thc Faft- 
lands, called the Malvmas Ijy Ar- 

gcoti^arefiiitite: ! : . . 

One of Mty. Thadto'smamif: 
guments agaiosl the invasion was 
ter belief that it would make it 
most difficult to raDyHqrportfa' 
ti» deployment erf U& ctfeenDS' 
sites in Britain. - 
, Thcfirst shi pn yn ; crftiie nrissks 
has arrived at theGreateunGato' 
moo air base; west ofLomkai, but 
their presence is opposed, aecord- 
to opinion pom, by tiaaarity 
British peopl&'i 
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GLAND.. Switzertend — ; Th® 
World WHdiifeFnnicflled an Sa- 
bena, (be Mjfra —fftwnl 'Aftfe - 
co' Monday to transporting * 
3tegal ivory frosn. wruh£"to Bd- 
gium.'njefund'said.thaftoeivmy 
traffic was estimated tomjpotwfe- 
deatte of about 2J0O 
year in Zaire' nod Tanrania -ara . 
.thkt continued " shipnimts 
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Hundreds of thousands of Uruguayans riwirf^ anfi- 
goremiiient^logaiis and waved banners at a Montevideo 


•y& 

VmAmxktmarnu 


at which they demanded an end to 10 years of 
ay nde and the scheduling of elections next y ear . 


*f c K Uruguayans, at Mass Rally, Demand Elections in 1984 


V _ United . Pro*. International . 

MONTEVIDEO -T An 400,000 

people, more than H) percent of Uruguay’s 
populatiojvput aside party differences far a 
mass rafly.lo ptMs their demands that the 
militaiy government hold elections next year. 

The a-owdgathered Sunday m central 
Montevideo to hear ajea&igaf a tnimlfcan 
calling fordections do the fourth Sunday of 
next November. The rally was- the first anoe 


1938 in which the two main centrist political 
' parties, fee Blanco and Colorado, joined with 
leftist conservative and center-left parties in 
a combined demonstration. ' ■ 

It also was one of the rare gathering to 
receive a permit from the government. Gen- 
eral Hugo. Medina commander of die Third 
Army, said Saturday that he considered the 
demonstration positive. ‘ 

.. Julio Sanguinctti of the liberal Colorado 


party called the demonstration “a plebiscite," 
saying that ‘The people have <Wi d H there 
wfl] be elections in 1984." 

Alberto Candau, an actor, read the 40- 
mimne manifesto ending, "Long live democ- 
racy," and Lech Walesa, head of Poland’s 
banned trade union Solidarity, was awinng 
those s e nd ing telegrams in support of the 
rally. 


Medium Cities 


to Cam* 


etnnnj 


IfPife 


Fiscal Deficits 

By Gerald Al Boyd 

■ He* Vori Times Service • 

WASHINGTON — A congres- 
sional study- has found that medi- 
um-azed cities and. towns are in-, 
creasingly struggling with budget 
deficits, as the largest cities have 
done. . 

The report, made public Sunday 
by the Joint Economic Committee ' 
of Congress, attributed the deficits 
to rising expenditures, declining 
US. aid and losses' in revenue' 
caused by the recession. 

■ The srody.basedonasnrvey of 
321 dries, estimated' that two- 
ihirds of the county’s .dries may 
face deficits by the end of the year.'- 
That would be_a 2I-percem in- 
ensase over last year. ’ . 

The survey suggests that “a new 
group of fiscally, troubled dries is 

11 tllj! - 


'Star Wars’ Defense Plans Expected 
To Get Reagan Approval at Meeting 


Jn U.S. Fight To Get Reag 


. By PatridcE. Tyler 

. ’ Washington Pap Benin 

WASHINGTON — President 
Ronald- Reagan - is scfaednled to 
meet Wednesday with his national 
security advisers to make the first 
in a series of dectrions on whether 
id ny to’ develop. and test higb- 
tedmrfogy weapons, some of them 
based m space, that would be capa- 
bk of repelling a nuclear attack on 
the. United States or Turope, ac- 
cording to a senior' administration 


The offidal said Mr, Reagan’s 
senior advisers believe the presi- 
dent intends to takethefirsi step 
toward developing the weapons, an 
idea he first espoused last March. 


emerging, . ... . „ 

wiihpopulatibns from 50,000 to- 
99,999, represent the H'gbestpro- 
portion of, and rite largest increase' 
in. those experiencing deficit prob- 
lems, the report said. • ■ 

Of the 67 medium-size dries that 
responded to the smyey. about 47 
percent had opetaiingdeKrits last 
year. This was a. 36- percent in- 
crease, the report said. • 

In previous years, the largest 
proportion of dries with operating 
deficits were. those, with popula- 
tions of 250.000 or more. - .. 

Expenditures in dries of alEsizes' 
rose 8 percent in .1982, exceeding 
the average increase in revenue as 
well as the rale of inflation in prices 
that states and localities pay. - ' 

At the same rime,- UJS. aid con- 
tinued to decline, dropping to 7. 
percent of revenue from 83 percent 
a year earlier. The report estimated 

that Ufa\nlrl ffw^inp ^ MCAMf ku 


Medium-size dues; 


The.deployipeiit of a largpscale 
ffefensg against ballis tic missiles 
would be a dramatic departure 
front; the strategic relationship be- 
tween the -United States, and the 
Soviet Union, which , is based on 
deterring -attack' by ; mai roaming 
balanced offensive arserak. The 
1972 anti-balGsticimssle treaty bb- 
twan the two nations fanits each 
side to defacing one ate with 
ABM* . - ; . • ■■ - 

The decision to devekjpthe so- 
called “Star .Wars? technology 
would also occur at a time of high 
tensions over tlJSL deployment of 
medium- fangc tiuanar niissfle* in 
WestemEurope. ' /,"> 


trarico official, Mr. Reagan tenia- 
rivdy concluded last spring, after a 
detailed review of plans to modem-, 
ire US. . strategic forces, that teeb- 
ndogy in commg deca^swiQ ren- 
der Tj.S. nrissfles, bombas and 
submarines more vulnerable, 

“The president has realized that 


cull,” said the offidal. who spoke 
on the condition that he not be 
identified. “What the president 
wants is to leave a legacy where a 
better family of choices will be 
available to his successors.” 

.The offidal said the president 
believes thalby pursuing the devel- 
opment of defensive weapons, the 
United States would gain leverage 
in anns reduction negotiations. He 
said the -president has em phas^d 
coupling each step of the ballistic 
missile defense program to the 
arms control process. 

In addition, he said there is a 
consensus in the Reagan adminis- 
tration that the Russians are under- 
taking a long-term program to de- 
velop defensive weapons. 

“We have no evidence that they 
are about to pm up a system that is 
gang to change the balance of 
power” he sakL "But cm the other 
hand we believe that if we do noth- 
ing theywill achieve thaL Whax^ we 
are jmoppsiqg to.do is join the same 
race. And we think we can proba- 
bly win." • 

Mr. Reagan announced in 
March that he was mobilizing the 
scientific community "to define a 
long-term research and develop- 
ment program to begin to achieve 
our ultimate goal of etiminating the 
threat posed by strategic nudear 
missiles.”' 

A scientific panel headed by 
James G Fletcher, a forma direc- 
tor of the National Aeronautics 
and Space Administration, spent 
five months evaluating technol- 
opes that might be used for ballis- 
tic missile defense. It produced an 
eight-volume classified report for 
the National Securi^r Council. 

Meanwhile, a recommendation 
that the president proceed with his 


eluded Paul W. Thayer, deputy 
defense secretary; Kenneth W. 
Dam, deputy secretary of state; 
John McMahon, deputy director of 
centra] intelligence; George A 
Keyworth 2d, the president's sci- 
ence adviser, and James M. Beggs, 
the NASA administrator. 

The senior administration offi- 
cial predicted that Mr. Reagan’s 
decision at 1 meeting Wednesday 
of the National Security Council 
will trigger a refocused Pentagon 
researd: program aimed at demon- 
strating within five years new 


Soviet missiles. 

The program would also set 
goals for developing high-speed 
battle-management computers fa 
outer space, space-based infrared 
sensors for missile detection, laser 
pointing and tracking technology 
capable of making bom weapons 
accurate against targets a continent 
away, and “deformable mirrors” 
that wiD prevent later beams from 
breaking down when fired through 
the atmosphere. 

The research and development is 
not expected to cost a great deal in 
the early years, the official said. 
However, administration officials 
have estimated that deployment of 
a system designed to stop thou- 
sands of incoming Soviet warheads 
would cost hundreds of billions of 
dollars. 

Critics fear that a push into de- 
fensive technologies would acceler- 
ate the arms race and that the Rus- 
sians might be able to develop 
countermeasures that would foil 
the new U.S. technology. 

The Fletcher study did little to 
aHay these fears, the official said. 
The panel concluded that the Rus- 
sians will respond to a U.S. defen- 


Pressure Grows in U.S. 
For Reporters’ Sources 

By Jonathan Friendly want Miss Tofani to appear as a 
Ne*' lWi Times Service prosecution witness to confirm that 

NEW YORK —Prosecutors and lhe . inm . a,es lold her of their partict- 
criminal defendants are increasing- rap 65 - 

!>• demanding and sometimes ob- contends that sexual 

raining the names of confidential \ - r m J ail was we U-known and 
informants who lead journalists to - ,f P r «ecui°rs *« «aU.Y 
news stories. interested in improving jail condi- 

Lawyers who represent the press ^ons ihev could easily develop a 
say trial cowl judges have acceded number oi C2S ^ without infringing 
to those demands despite state laws on P 1 ^ privileges, 
enacted specifically in Lhe past de- ** ie 601151 ^ shidd 

cade to shidd reporters and their 3W ?' as su PP osed 10 protect report- 
confidential sources. News oraani- • r ^ m h avin g to identify confi- 

zaticos have been fined and renon- dcnuaI ^ ^ lhe 
era have received jail semenewfor i? a , tes ™ had ai,owed Miss 

defying the roun orders. Tofan ' to their names had 

Dectsioas against the press in waived any nghi to confidentiality. 
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recent months include these: 


The case in lhe Idaho Supreme 
Court raised a somewhat s imilar 


In Muscat 


• A New York appellate court m r . a .^^h^ stmti^ 
ordered a SchenecuK television P rob em * I U ** [fP° ner - 
reporter to tell a grand jury who M ■ wouJ , d nouaikioa prosecu- 
had disclosed to him that a 'grand ror about her '"^ew uiih a 
jury had recommended removing a £ <WT ‘ aru «kranged frwn her hus- 
sheriff. A second grand jury is m* haad '. ^^PP® 3 . h f 

vesticatinu whethw the child. The press argues that it 


vesii gating whether the disclosure 
io the reporter was itself a crime. 


own child. Ine press argues that it 
is paniculaiy important io present 


io uib Kuviin uicu a enme . ■ , - . ^ . — . — 

• The Idaho Supreme Court up- 5 VKWS m such 

held the jailing of a reporter and a . . 

fine against her newspaper for re- ¥. a ^ J f nd ’ , ^ ho does 

fusing to help a husband find his u havc a shldd 1 “*t and ,ls cou ™> 
child, reported kidnapped. The re- ,°°i recognized any special 
porta had interviewed the man’s stand,n ?/? r re P orters ; The Idaho 

estranged wife, who had fied with cour! ^ 11 w ¥ more “P 0 ™ 1 10 
iJie try to execute ibe arrest warrant for 

• Maryland’s highest court or- ^ 10 P?*^ 1 Miss 

! dered a reporter for The Washing- Maji “ 5 *° UI ' C ^ , * ho ^ heT >o the 

ton Post to testify about prisoners Miss Marks w-as jailed for 

in a suburban jaifwbo had told her and her 

they had been sexuallv attacked Pli ^°rwf l lu man m ® OI “\ w,u 

and to be a witness agaiftsi inmates l 3 -f °¥' She was rcleased ,fT 

who admitted such anacks to her ^ Lhe ““ was 

Ha articles about the jail won a H 5 tesu { non >’, wai . ™J«J ®*»t 

Pulitzer Prize. J wben a private detective found the 

A study presented last week at an child for the husband. 

annua] meeting of lawyers in the i 

communications business counted 
67 such cases from September 1982 
to September 1983, more than dou- 
ble the total of die previous 12- 
month period. Reporters won a 
majority of the cases, 37, but the 
study found that the ratio of vic- 
tories to losses had declined. 

The issue arises from a conflict 
between two sets of public inter- 
ests. 

On the theoretical level, journal- 
ists say that society is best served if 
news is gathered independently of 
government and that makin g a re- 
porta serve either a prosecutor or a 
defendant weakens that indepen- 
dence. They say sources often give 
information broause they want to 
right a wrong but fear reprisals if 
they are identified. 

Defendants and district attor- 
neys, however, argue that, as a 
practical matter, any information 
bearing on a case ought to be avail- 
able to both sides to enhance the 
chances of a just trial. That view 
was supported by a 1972 U.S. Su- 
preme Court decision, Branzburg 
vs. Hayes, that journalists had no 
special constitutional right to avoid 
telling a grand jury about crimes 
they had witnessed. 

The courvhqweyer, was sharply 
divided. 6-3, in the case, and its 
ruling invited stales to fashion 
shield laws to grant a qualified 
privilege to reporters in criminal 
and civil cases. So far. 26 stare 
legislatures have passed such laws, 
most of them stipulating reporters 
can be forced to testify only if it can 
be proved that the information is 
vital and that all other ways of 
getting it have been exhausted. 

Most of the problem for the 
press comes in criminal actions 
such as the case that Maryland 
prosecutors brought after the 
Washington Post series about sexu- 
al abuse in jail 

The reporter, Loretta Tofani, ar- 
gued in the Maryland Court of Ap- 
peals that prisoners would not 
have spoken to ha if they had 
known the interviews would be- 
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4 British Papers That Fired Printers 
Receive Pledges, Resume Publication 


Scientists Say a Cleanup Could Make Bikini Atoll Habitable 




Bv Walter Pincus 


The .Associated Press 


LONDON — Four of six nation- 
al British newspapers that had fired 
their printers were back on the 
streets Monday night, three days 
after a printers' strike shut down 
Fleet Street. But owners of two 
other dailies said they would not 
publish again until the printers 
promised to work normally. 

The printers walked oft their 
jobs Friday over a dispute involv- 
ing the firing of six workers at a 
small plant in northwest England 
22 weeks ago. Six national papers 
responded by declaring their prim- 


ers m breach of contract and firing 
them Sunday night. 

The six dailies — Tbe Times. the 
Daily Star, the Daily Express, the 
Daily Mirror. Sporting Life and 
The Sun. with circulations totaling 
1 1.3 million — said they would hire 
their printers back if they pledged 
not to walk out a yin over the dis- 
pute with the Messenger Newspa- 
per Group in Warrington. 

No such assurance was forth- 
coming from the union Monday, 
said News International which 
publishes The Sun and The Times. 
But the Daily Star, the Daily Ex- 


Our know-how keeps us first 
in Milan and Rome 


press, the Daily Mirror and Sport- 
ing Life said they bad received 
enough of an assurance to resume 
publication. 

Publishers of the Daily Mail The 
Daily Telegraph, the Financial 
Tunes and The Guardian, with cir- 
culations totaling 3.7 million, did 
not fire their printers and pub- 
lished on Monday. 

(Printing of the Herald Tribune 
at Harlow, near London, has not 
been affected by the dispute, al- 
though distribution of die paper in 
pans of Britain and Ireland has 
been disrupted. Distribution in the 
English provinces and Ireland is 
handled jointly with other newspa- 
pers, and the special planes and 
trains have been canceled since Sal- 


H'aOimgron Post Service 

WASHINGTON — Almost three de- 
cades after a U.S. hydrogen bomb test 
caused extensive radioactive con lamina- 
tion of Bikini Island, a team of scientists 
has determined that the tiny Pacific atoll of 
which it is a part could be made habitable 
again if the U-S, government would under- 
take a 5100-million cleanup program 
A report issued Sunday by the Bikini 
Atoll Rehabilitation Committee said that 
the island would remain uninhabitable for 
a century if no measures were taken to 
remove or neutralize the radioactive con- 
taminants in the soil so that food grown 


to persuade Congress to appropriate funds 
to dean up the island. 

In tbe past, the Reagan administration 
has expressed its opposition to a cleanup 
program for Bikini- A similar program, 
which cost SI 20 million, was undertaken 
during the Carter administration for the 
Eniwetok atoll tbe other Marshall Islands 
site of U.S. nuclear tests. 


there could be consumed safely. 
Tbe islanders hone to use the finch 


Tbe islanders hope to use the findings of 
the committee, which was chaired by Dr. 
Henry I. Kohn, professor emeritus of radi- 
ation biology at Harvard Medical School 


Bikini residents were forced to leave in 
1946 when their atoll which as part of the 
Marshall Islands was administered as a 
U.S. trust territory, was chosen as the site 
of nuclear testing. 

M lf the Bikinians eat no local produce, 
resettlement might be permitted today or 
within a few years,” the report said, hi 100 
years, it added, decay of tbe radioactive 
material "will permit unrestricted resettle- 
ment-" 1 

Tbe report noted that plants absorb ra- 


dioactive cesium- 137 left on the ground by 
atomic blasts and concentrate it in their 
fruits. This is particularly the case with, 
coconuts. 

7116 scientists proposed either replacing 
tbe sofl to a depth of 16 inches (41 centime- 
ters), or placing at least IS indies of fresh 
soil on top of the contaminated soil They 
said a cleanup program would take two to 
four years. 

Without a cleanup, the study said, hu- 
man residents would face “a small increase 
in the lifetime risk of cancer, if sufficient 
island-grown food is eaten over ore or 
more decades." 


a 15-megaton blast on a- nearby island in 
1954. directly showered radioactive fallout 
on Bikini . 

. The falloiit from that explosion unex- 
pectedly spread out in a long, cigar-shaped 
pattern that eventually readied other atolls 
vn the Marshall Islands. 

The original 167 native Bikinians were 
evacuated by the United States before the 
first test blast in 1946 and most eventually 
settled on Kiti, a tiny island 434 nates to. 
the south. They and (heir descendants now 
number, about 1,100. 


Tbe study found that Bikinians could 
safely eat marine foods and drink rain 
water. 

Bildni Island is part of an island chain 
where 23 U.S. nuclear tests were bdd be- 
tween 1946and 1958. Only one explosion. 


declared the atoll and its Stands safe for 
resettlement, and over the nesrt fivc. yous 
Bikinians began to return. 

But in 1978, examination of these set- 
tlers showed that they were contaminated 
with radioactive material from eating con- 
taminated fruits, and they were evacuated. 
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unlay.) 

Tbe dispute began when the 
Messenger group fired six printers 
who had walked out to protest tbe 
use of nonunion labor. The union 
bused in hundreds of members 
from other plants to picket the 
company. 

The chairman of the group. Se- 
lim Shah, 39. took the union to 
court for violation of the 1982 Em- 
ployment Act which outlaws pick- 
eting by workers except at their 
own places of employment and 
makes unions liable for damages 
for illegal strikes and picketing. 
When a court fined the union and 
then ordered its assets seized, tbe 
Fleet Street primers walked out 
Friday in protest 


U.S. Judge Gives Rapists Choice Between Prison, Castration 


■ 
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Bv William E. Schmidc 


\in y.»rA Tuna Scrsur 

ANDERSON. South Carolina 
— A sentence for rape that gave 
three men a choice between surgi- 
cal castration and 30 years in pris- 
on has become the focus of an emo- 
tional debate here. 

The defense said it would appeal 
the sentence, pronounced recently 
after the men pleaded guilty to rap- 
ing and tenuring a woman in tins 
textile-manufacturing town of 
28.000 in western South Carolina. 

The decision by Judge C. Victor 


Pyle Jr. in Circuit Court to stipu- 
late surgical castration stunned ob- 
servers. including the county prose- 


cutor, who said he thought Judge 
Pyle was onlv “kidding" when he 


Pyle was only “kidding" when he 
mentioned that he was considering 
castration as an option. 

Legal scholars say the sentence is 
the first of its kind in memory. 
Judge Pyle has been praised by 
advocates of law and order, and his 
chambers have been Hooded with 
letters, calls and telegrams. 

Civil libertarians and some femi- 
nists have condemned the sentence. 


arguing that it is barbaric, probably 
unconstitutional and perhaps not 
even effective in preventing further 
rapes. It might still be possible for 
the men to have sexual relations, 
they said, even after their testicles 
are removed. 


“The idea of castrating rapists 
aes have a certain emotional ap- 


does have a certain emotional ap- 
peaL and I know a lot of rape 
victims approve." said Joy Bennett, 
executive director of the Rape Cri- 
sis Center in nearby Greenville. 
“But the fan is that rape is a crime 
of violence, not of sex. I’m afraid to 


RinAm 


have men like this out on the street 
In fact, there is the potential that 
they are going to be even more 
dangerous after they are castrat- 
ed." 

Judge Pyle's decision has also 
focused attention on a debate 
among legal scholars, physicians 
and others as to whether there are 
useful alternatives to imprisonment 
fra- men found guilty of rape or 
other sexual crimes. 

in the past year, interest has 
grown in administering female hor- 
mones such as Depo-Provera to 
control and diminish the sexual 
drive of men who have a history of 
sexual abuse: Some have likened 
the process to chemical castration. 

Last summer, after his convic- 
tion on two rape charges in San 
Antonio, Texas, Joseph Frank 
Smith. 30, became the lost person 
actually sentenced to receive the 
injections, as a condition of a 10- 
year period of probation. 


guilty to raping the 23-year-dd 
woman in April at a moteL Accord- 
ing to court documents, she was 
assaulted repeatedly for six hours 
and burned with a cigarette lighter. 
She lost four pints (almost two li- 
ters) of blood and was hospitalized 
for five days. 

It is not yet dear what die defen- 
dants’ choices will be. At sentenc- 
ing, they said they were seriously 
considering accepting . die castra- 
tion, which would , free them, al- 
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though they would remain on pro- 
bation for five years. 


bation for five 
At Johns 1 


At Johns Hopkins University 
Hospital in Baltimore, about 150 
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Although the sentence inqxsed 
in South Carolina stipulated surgi- 
cal castration. Judge Pyle said later 
that he might be willing to consider 
chemical castration. 

Theo Mitchell a defense attor- 
ney. said he was shocked by the 
sentence. He said that although be 
did not want to raise race as an 
issue, it was. not uncommon in tbe 
antebellum South to castrate black 
male slaves. All three defendants 
are black and so is their victim. 
Judge Pyle is white. 

Tbe three men, Roscoe James 
Brown, 27, Mark Vaughn, 21, and 
Michael Braxton, 19, pleaded 
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men convicted of sexual charges 
have consented to. injections of 
Depo-Provora as part of court- 
ordered programs of therapy and 
counseling to help control their 
sexual drive. The hormone de- 
creases production of testosterone, 
the male sexual hormone. 

Physicians say neither the drag 
treatment nor surgical castration 
would make the men unable to 
have sexual relations at some later 
point: Testosterone injections 
could restore some ability to have 
sex. . 

But surgical castration would 
eliminate the ability to have chS- 
drea. “It comes down to 30 yeaisin 
jail or tbe rest of your life without 
children,” Mr. . Brown' said ^ last 
week. •• 

Some legal scholars said they 
were more troubled by a judge s 
allowing a felon to go free after 
agreeing to castration or some oth- 
er physical mutilation as an alter- 
native to unpiisonment 

“1 imagine there are a Jot of crim- 
inals out there who, given the 
choice, would prefer to have their 
left arm ent off rather than. spend 
therest of their Hfem prison,” said 
Alan ML Dershowitz, a criminal 
law .specialist at Harvard Law 
School "There would be a lot af 
very dangerous ooe-anned men 
walking around free.” 
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IxktteEisner, 87, 
Film Historian 
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vVnat Ticre exci’T.g way to 
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even:ng to re'Tienber discover 
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dresses. 


Iruemabonai Herald Tribute; . . . 

PARIS — Lotte Eisner, 87, film 
critic and historian and a longtime 
colleague of die late Horn Lang- 
kris, the founder and guiding ge- 
nius of the CSnfenmthfeque, the 
French national film hteary. dkd 
Friday in Paris. . 

Boro in Beriia to a wealthy fam- 
ily. Miss Eisner earned a degree in 


art history . Sk was film xzmc far 
Berlin’s Hlm-Knrierwhen the Na- 
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Berlin’s Hlm-Knrier when the Na- 
zis came to power. “I knew they 
were out to get me,” she said in an. 
interview with the International 
Herald Tribune ember tins. year. 
‘'They had written m fhesr newspa- 
per. ‘That Bolshevik- Tew, Ester, 
when the heads rofl, tins headwffi 
be tiu.first L to rofl.’ .” She took the. 
night trainto Paris. 

There, after eking out an -exis- 
tence ghost-writing and doing 
translations, die became- an asso- 
ciate of tangkas in-lris monumetH 


/ \ 



The first thing you notice as you enter 
the First Class cabin of a Pan Am 747 is the 
extraordinary feeling of space. 


First In Comfort 


the sky. There's a tempting selection of de- 
licious starters, sumptuous entrees, and exotic 
desserts. 

And accompanying all this fine food are 
fine wines carefully selected by Pan Am. 
Wines that travel well, and go well with 


Meeting Pan Am's 7pm flight from 
London is a free limousine to chauffeur you 
into Manhattan. 

Be sure to book one of these when you 
make your reservation. 


As you settle into your Space Seat, the 
Pan Am Sleeperette* seat, this sense of 
spaciousness becomes even more impressive. 

In fact, when the seats are upright 
you'll find it nigh impossible to touch the 
seat in front. 

But above all, there's space to give you 
something so very * n air travel today, a 
sense of privacy. 


travelling. 


FirstTo Manhattan. 


First In Food And Wine. 


AH this space means more comfort to enjoy 
one of the greatest dining experiences in 


But with Pan Am, first dass doesn't end 
when you touch down. 

Awaiting Pan Am’s daytime flights from 
Europe to New York is a free helicoptersenice 
for First Qass passengers. 

It whisks you to Manhattan in about eight 
minutes, ’fou can also take a free helicopter 
to Newark. 

No other airline can offer you its own 
helicopter service. 


First In Service 

Pan Am is proud of a 55 year tradition of 
fine service. 

Truly First Qass from the time you're 
welcomed aboard till the time you alight horn 
yourplane, helicopter or limousine 

After all it was Pan Am that invented 
luxury in the air. So why 
not try some on your f aC J 
next trip to the States? 

For information and h 

reservations call your 
local Travel Agent or 
nearest Pan Am office. 



Pan Am.\bu Can't Beat The Experience: 
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Commonwealth to Increase Pressure 
On U.S., South Africa Over Namibia 


Tub 

PMl^ppiMjiot pofice carrying dobs and shields corner three joung men who were 
snpected of duowing homemade . bombs at them daring a night eff riots in Manila. 


Washington PoaSerrice 

MANILA ^ Aone-day gea- 

President Ferdi^ad^^arcos 
fafled to take hcii Monday in 
what was sccQ as a setbacLEor 
anti-government forces. 

Most stores,- offices and banks 


remained op^ transportation 
was .normal and many people 
name to work as usual, even in 
the M^ti lwsme» ^strict,.a 

L OaSui^^^dKitweEewilesiL 
madentsd tiring apposition rai- 
fies, and the turnouts were short 


of expectations. Mr. Marcos’s 
opponents have been trying to 
exploit tie public outrage that 
followed the assassination on 
Aug: 21 -of Benigno S. Aquino 
Jr.. the opposition leader, but 
they have beet unable to reach 
an anticipated unity agreement. 


By Willi^jQaibome : . 

WaMtigUm Past Soviet 

NEW DELHI — The military 
ruler of Bang&derfi, Iiemeaanj 
‘ General Hussein Mohammed Er- . 
shad, imposed a cifiJew Monday pn^ 


1 ed his tyro-week-old relaxation of 
martial law' regphtions ; banning, 
political activity fcBcrarag b^tles 
between security fotces and 25,000 
opposition demonstrators, the state 
rifio said: *' , • • 

General Erdigd t - in an rwcrlwt : 

uled radio -broadcast, announced 
that Strikes, demonatarifugf . and 

political meetings - are. banned - 
throughout; Baii^gladesh^aidthat 
the 3 PAL-to-5 AJwL curfew will be 
enforced until fiutber notice.' ■ 

According' to news agency re-i. 
ports from Dhaka, the Opposition, 
demonstrators tried to break- 
through a. cordon of poBce sur- 
rounding the martiallawsecreiari- 
at in the coital and that, when, 
police fafled to di^perse the crowd 


with a.balm ctauge and tern gas, 
array troops were called in./ 

■ In his radio broadcast, General 
Ershad referred to “widespread vi- 
oleDce"m which 15 vehicles parked 
in front of the secretariat were 
formed and some martial law ad- 
ministration employees were man- 
handled. There was no immediate 
cohfirihatkmofage^yreportsthat 
loar pasons wEre filled and more 
(hah 506 inspired in the clashes. 

; Gene^Ershadaccusedqpposi- 
tion leaders of instigating strikes by 
industrial and government workers 
and said that thh political parties 
had sought to tnwenrdne Ms at- 
tempts to restore democratically 
elected government to Bangladesh. 

On Nov. 14^ General Ershad, 
who sefeed power in a bloodless 
coup in March 4982^nneapcctedly 
announced that- presiden ti al elec- 
tions wpold be hdd next May and 
parfiamentary electians would be 
ixdd the foflowtog'Novembta'. 

At 'the same time, he relaxed 


martial law regulations in effect for 
the last 19 months, lif ting all re- 
strictions on political activity but 
wanting that he would not tolerate 
violence if the opposition took ad- 
vantage of his “lenient*’ policy. 

Bangladesh’s two mam opposi- 
tion alliances, a 15-party union 
beaded by tbe A wami League and a 
seven-party combine beaded by op- 
position leader Khalda 75a ; imme- 
diately rejected General Ersbad’s 
proposal and demanded that par- 
liamentary elections be held before 
the presidential poll. The groups 
also: demanded immediate release 
of all political prisoners. 

Hie opposition groups said they 
planned to gp ahead vnth plans to 
form a human chain around the 
sprawling martial law headquarters 
Monday and prevent the ntih'taiy 
government from functioning. 

General Ershad abruptly left a 
meeting of Commonwealth heads 
of government here Saturday and 
returned to Dhaka, giving no ex- 
planation at the time. 


By William Qai borne 

Washington Pop S&vttc 

NEW DELHI — Leaders of the 
Comm on wealth nations agreed 
Monday to step op diplomatic 
pressure on the United States and 
South Africa to abandon their de- 
mands for withdrawal of Cuban 
troops from Angola as a prerequi- 
site tor the independence of South- 
West Africa, which is also known 
as Namibia. 

In a dosed-door debate on the 
sixth day of the Commonwealth 
meeting 'hoe, the leaders agreed 
that the two-year-old effort by a 
group of five Weston nations to 
resolve tbe Namibia issue had be- 
come stalemated. 

Leaders here suggested that the 
five-nation group directly ap- 
proach the Reagan administration 
in an effort to change its policy on 
the question of Namibian indepen- 
dence from South Africa, confer- 
ence officials said. The contact 
group comprises the United Stales, 
Britain, Canada, West Germany 
and- France. 

A Commonwealth spokeswom- 
an, Patsy Robertsen. said the mem- 
ber nations rejected any form of 
linkage between Namibian inde- 
pendence and withdrawal from 
Angola of the approximately 
20,000 Cuban troops there. 

She said that Monday’s debate 
was marked by “sadness, puzzle- 
ment and a certain amount of dis- 
may" over a U A policy “based on 
misconceptions of the real princi- 
ples at stake, deriving from ns total 
preoccupation with East-West ten- 
sions." 

Sources said that a final Com- 
monwealth comnumiqufc to be is- 
sued Tuesday is expected to cen- 
sure South Africa for allegedly 
destabilizing neighboring countries 
and for its racist policies. However, 
conference officials said there was 
no direct call for breaking off dip- 
lomatic ties with South Africa. 

Conference sources said that 
Prime Minister Margaret Thatcher 
of Britain told the delegates that 
merely denouncing linkage would 
not accomplish anything, but that 
constructive efforts were needed. 

Meanwhile, President' Spyros 


Kyprianou or Cyprus called the 
recent Turkish Cypriot declaration 
of independence a "terrible prece- 
dent for all the small countries of 
the world.’* He welcomed a Com- 
monwealth decision to form a five- 
nation group to resolve the crisis. 
The group is to seek to implement a 
United Nations Security Council 
resolution calling for nonrecogni- 
tion of the new stale and a reversal 
of the independence declaration. 

Also Monday, the Common- 
wealth leaders established an eight- 
member group to promote an inter- 
national conference to restructure 
world monetary institutions. 

“We share a common belief that 


tile Bretton Woods institutions 
need to be readapled and better 
equipped to help cope with the full 
magnitude of the global crisis," 
said a communique. "These institu- 
tions need the resources and opera- 
tional flexibility to meet the chang- 
ing requirements of the 
international economy.” 

The reference was to the Interna- 
tional Monetary Fund and the 
World Bank, which were created 
after a 1944 conference in Bretton 
Woods. New Hampshire. 

The study group will submit its 
report to Commonwealth finance 
minister when they meet next Sep- 
tember in Toronto. 


53 Are Killed in Nigeria 
As Airliner Crashes in Fog 


The AfStiiareJ Press 

LAGOS — A Nigerian Airwavs 
F-28 jetliner with 74 persons 
aboard crashed in fog Monday 
near a southern Nigerian airport, 
killing 53. the Nigerian News 
Agency reported. 

There were 18 known survivors. 
AH but one of them, a Briton, were 
injured, and rescue workers were 
searching for three persons missing 
at the crash site, about two miles 
(32 kilometers) from Enugu air- 
port, 300 miles east of Lagos, where 
the flight originated. 

“I first managed to get some 
fresh air from the window before a 
desperate but successful bid for 
safety." said Andrew Winshursu 
the Briton who was not injured. 

The Lagos-based businessman 
quoted the pilot of the Fokker 
twin-jet as announcing to passen- 
gers shortly before the crash that 


there was poor visibility because of 
fAgr 

An earlier report said the plane 
caught fire in midair before the 
crash. Many of the bodies were 
burned beyond recognition, the 
agency dispatch from Enugu said. 

The aircraft, which has a maxi- 
mum capacity of 85 persons, was 
on an early morning flight from 
Lagos, the Nigerian capital, to En- 
ugu. capita] of Anambra state in 
southern Nigeria. 

The Nigerian Broadcasting 
Corp. said its reporter saw 53 
burned bodies scattered over a 
farm where the crash occurred. 

The reporter said tbe plane was 
reduced to ashes and chunks of 
burning metal thrown over a wide 
area. He said government and air- 
line officials searched the site for 
government documents believed to 
have been on the plane. 
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U.S. Court Will Review 
Right to Ran Cuba Visits 

The Associated Press 

WASHINGTON — The Su- 
preme Court said Monday it would 
consider letting the adminis tration 
curtail travel to Cuba by U.S. citi- 
zens. 

The justices will review a federal 
appeals court ruling that the ad- 
ministration’s attempt last year to 
limit opportunities for Americans 
to visit Cuba was illegal. 


Sonesta Beach, the only major hotel in Bermuda that’s right 
on the beach. With three pink sandy beaches, heated indoor 
and outdoor swimming pols, six lighted tennis courts, nearby 
golf, gourmet restaurants and Bermuda's liveliest nightclub. 

Call Sonesta Instant Reservations 
Paris 06 079 1717 Frankfurt 0611 284388 

London 01 628 3451 Zurich 01 302 08 57 
O call your travel agent 
800drBct connection for the cost otatocal call c ?5Yp 

Sonesta Beach Hotel Bermuda 

Southampton, Bermuda 
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No sooner was ir introduced 
than everybody wanted 

One! The lntpriwrional 

Herald Tribune diary 
sorted as a distinctive 
Christmas present for a 
few of our friends, was such a 
huge success chat now we 
make it available to all our 
readers. This ingeniously 
designed diary is Bar as can 
be — near and luxurious — 
including a built-in note pad. 

Slips into your podset 
without a bulge and is ready 
with instant "jotting" 
paper the second you need ic. 
Personalized with your initials 
(up to 3} at no extra cost. 
Tbe perfect Christmas gift for 
almost anyone . . . 
including yourself. 
— Notepaper sheas are fitted 
on the bade of the diary, 
a simple pull removes 
top sheet. 

— No curled up edges. No tom pages. 
— Comes with notepaper refills 
— Format: 8x13 cm. 
PLUS: Pages of useful information. Conversion tables of 
weights, measures and distances, a list of national holidays by 
country, airport distances, vintage chart and other facts. . . Ail in 

this incredibly Bat licclc book. 
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The world’s 

smallest 

Marathon. 


RANK XEROX 


Finally, there’s a copier that’s as 
dependable as it is compact. Intro- 
ducing the smallest Marathon 
copier. The Xerox 1020. 

It’s just 43 cm square by 28 cm 
high, yet it’s equipped with many 
features you’d expect to find only 
in a big copier. 

For instance, the Xerox 1020 has 
five contrast settings for colored 
or problem originals, so intricate 
drawings get copied clearly, solid 
areas stay solid and different shades 
of blue writing, light pencil, green 
and red inks and yellow crayon get 
clearly copied. 

And the Xerox 1020 copier only 
takes 35 seconds to warm up. 

After that, all it takes s: i : ;• mat 
is 7seconds until you 
get your first copy. 

But what really 


break down. And every one of the 
1020 copier^ major components 


makes the Xerox 1020 a Marathon 
is how it’s been designed to run. 

The 1020 copier’s powerful micro- 
processor and other advanced elec- 
tronics have greatly reduced the 
need for moving parts that can 


has had to pass an unprecedented 
array of stress tests. 

But one feature the Xerox 1020 
Marathon copier doesn’t share with 
big copiers is a big price. In fact, the 
1020 is the lowest-priced copier 
Xerox has ever introduced. 

All of which makes it a copier 
you can afford in the short run 
while it works for the long run. 

The Xerox 1020 Marathon copier. 
Built with the endurance to win. 
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West German Confidence in U.S. Cooperation Falls Sharply. 


By Ovaries Mi edict more 

International Herald Tnbune 


PARIS — ■ West Germans, more than any 
others polled in the latest survey of industrial- 


ized countries, appear to have lost confidence in 
trans-Allantic cooperation as the key to West- 
ern security. 

One year ago. when the same question was 
asked in eight of the nine nations polled this 
autumn. West Germans ranked effective coop- 
eration between Europe and the United States 
at the top of their list; with a S3 percent re- 
sponse to that option. they considered it more 


important than did respondents in any other 
country surveyed. 

In October, when the latest poll was taken, 
that item had dropped by 19 percentage points 
in West Germany to thud place — behind 
continued dialogue and contacts with the Soviet 
Union (42 percent, up 1 2 points) and productive 
arms control talks (36 percent, no change). 

Although there were slight differences in re- 
sponse according to party affiliation, confi- 
dence in cooperation with the United States 
dropped by 13 points among Social Democrats 
and 24 points among Christian Democrats and 
Christian Socialists. The leap in importance of 


contacts with the Soviet Union was also regis- 
tered across party lines, but it was most startling 
among CDU-CSU partisans — up 12 points 
over 1982 — compared with a 7-point increase 
among Social Democrats. 

A similar trend, although not so pronounced, 
was noted in two other countries polled where 
U.S. missil es are to be deployed — Italy and the 
Netherlands. In Japan, where there was no com-, 
parable poll a year ago, continued contacts with 
the Soviet Union (33 percent) were dearly pre- 
ferred over all other options. 

in the United States, there were upward 
swings in the current poll in every area — 


another indication of the heightened sense of 
concern found in this survey’s opening question 
on what worries people today- But among 
Americans, as among Britons, the greatest leaps 
in this autumn's poll on ways of achieving 
security were to productive arms control talks 
(39 percent, up 18 points from 1982) and contin- 
ued dialogue with (he Soviet Unioa. At 40 
percent (up 15 points), contacts with Moscow 
were rated by Americans as equal to U-S.> 
European cooperation. 

Almost as striking as the swing in opinion on 
military issues for Theo Loch, a Westdeutcber 
Run df unk commentator, was the decline to 


Western European economic unity as a means 
to Western security. In the latest poll 21 percent 
of Germans questioned said that they bdieved 
economic unity was important compared with 
35 percent a year ago. 

Responses to that option also declined in 
Spain (28 percent now. down 16 points from 
1982) and Fiance (30 percent, down 12 points) 
and by smaller amounts in all other European- 
countries except Britain, where it went up one 
percentage point, generally considered too small 
a movement to be interpreted accurately. 

“1 think this decline in the public feeling 
about economic unity is terribly important.” 


Big Worry of 9 Nations 
Is Still Unemployment 


QUESTION: Which pf the following are 
yourself and your country today? -Z . . 


four greatesfcefocetn^ for^f 
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International l feral J Tnhune 

PARIS — Unemployment is the 
single most important concern of 
citizens surveyed in the major in- 
dustrialized nations, just as it was 
in two previous international polls 
conducted for the International 
Hera/d Tribune. 

Bui it has gone down in impor- 
tance since March in all countries 
polled except France. Italy and 
Norway. In Japan, where imem- 


Spain — up 12 points in West Ger- 
many. 1 1 in Italy, six in Japan and 
five in Britain. 

Bui it was the Americans who 
registered tbe sharpest increase in 
concern in those areas, with nuclear 
weapons jumping to 37 percent 
from 18 percent a year ago and the 
threat of war moving to 45 percent 
from 23 percent. 

Pollsters generally discount 
moves in public opinion of 3 per- 


Resulfs of Sept. 1982 


Results of March 1983 


Results of Oct. 1 983 


Hgvniinpinnl. 
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International Herald TrBnme anCC, against 23 percent fo r unilat- 

PAR1S — Italy's Socialist-led nuclear and 18 

government, supported by a paiiia- percent for a freeze. In Belgiu m, th e 
tomhas fourth <**mtiy doe to recwve erase 
reiterated the country's intention to mwte. there TO no -pollmfr 


plovmem in the summer reached cent in either direction because of 
the" highest level in 30 years, the the margin of statistical error, so 


Energy crisis 
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threat of war is the roost important the fact that U.S. pollsters this time 
concern, mentioned by 42 percent found no major differences in lev- 


deploy U.S. cruise missiles in Sici- 
ly, but more than a third of the 
Italian citizens interviewed by 
Louis Harris pollsters favor unilat- 
eral noclear disangament for die 
West 


of those questioned. In the last poll 
in March, it tied with crime at 36 


els of concern except, in security 
issues is worth noting. There was 


percent: Japanese concern with an approximate doubling of con- 


faffation 


crime in the 3utumn poll decreased cem over the last year in nuclear 
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In the questioning, which took 
place a month before the Chamber 
of Deputies vote on Nov. 26, 35 


The Italian poB results were all 
the more striking because there was 
agreement among respondents in 
all three of the country s major par- 
ties: 45 percent of Italian Commu- 
nists favored die unilateral option, 
as <fid 40 percent of Socialists .and 
36 percent of Christian Democrats. 
Of those three, only tbe Commu- 
nists voted in Parliament against 


to 33 percent, a Lrend noted in four arms and the threat of war. while 
of ihe West European countries as inadequate defense as a worry has 


doubled since March — all reflec- 


The Japanese and Europeans tive of ^ growing debate over se- 
had already shown in the past two ^ty. .. 


Inadequate 

defense 


percent of Italians polled said that 

£2 «£*• rm n„d«rr stationing of nnaear arms m S» 


. — 

3 19 12 24 


the West should give up nudear sumoniiig 0 im* a aaa.i«m^u J . 


I I l 

12 4 
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nuclear balance — which is what of the Adanhc Instttote who 
the North Atlantic Treaty Organi- oalnes m Italia n again , gad 


polls that they were worried about 
nuclear weapons and the threat of 


All five leading worries ex- 
pressed by Americans in the 1982 


war. but the level of concern over P°^ related to domestic areas, 
the threat of war had actually de- majn *y economic in nature. Now, 


dined in some European countries and I nuclear arms are in second 

from iast fall to last spring, drop- fifth place. 
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75 82 73 


ping 8 points, to 34 percent, in 
France for example. In the latest 
survey, however, there was a 10 - 
point increase in the French con- 


Those intensified concerns were 
consistent, regardless of political 
party preference, profession or age- 
Overall 45 percent of Americans 


arms right now. even if the Warsaw Reagan admiiristratioo toward the 
Pact continued a nudear baBdup. .u- 
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In Norway, where the pariia-* 
meat voted on Nov. .21 — by a 


cally mention the NATO miss iles marg in of one vote. — To support 
or the Soviet SS-20B, the intennedi- the NATO missile deployment 


cern over threat of war, and it went questioned are troubled by the 


or the Soviet SS-20s, me mtennedi- the NATO missile 
ate-range missies that the cruise even though it is not 


up in ail other countries except 


Cooperation 
In Alliance 


(Continued from Page 1) 


threat of war, in a breakdown by 
party, it is 41 percent Republican. 
49 percent Democrat and 43 per- 
cent independent. 

This question, with which poll- 
sters have begun their individual 
interviews in each of the three sur- 
veys sponsored by the Atlantic lo- 
stitute. allows respondents to name 
as many items of concern as they 
wish — which is a device to show a 
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and Pershing-2 missil e s are meant receive any of the new, aims, poli- 
te offset, the questions were de-. Stas found that most Norwegians, 


signed to gather reactions to the regardless of party preference, fa- 
East-West nudear aims balance yo^ a n p r w b alance Suppoct- 


whhin the context of the Euramis- ers of the rating Conservatives 


sile debate. 


backed a balance by 80 percent. 


Nudear weapons 
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Italy was alone among the three Progressives favored it by 69 per- 
nations covered by the poll that cent and Christian D emo crats by 
have agreed to accept NATO mis- 5! percent- ’• - .. 


fore the bombings of U.S. and general intensity level of worry in 
French military installations in each country. The latest poll found 


Beirut in all countries except 
France. Spain and Japan, but offi- 


littie overall change in that level 
except in the United States, where 


Excessive 

government 

spending 


siles m which more respondents fa- - u, ^ 

vorcd unilateral disarmament. 

the 1979 NATO deployment deta- 
in Britain, on the other hand, sion when in office, voted against it 


dais of Louis Harris said it did not persons interviewed in October 
appear to have any effect on results noted one and a half times as many 
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reroondents favored an East-West in the Storting w»rtiw this Twyith 
balance by 62 percent — nearly as but 43 percent of their s up porters 
high a rale as among Americans said they- favored a nuclear bal- 
led, which was 63 percent Even 


in those countries. 

Richard D. Vine, a former am- 
bassador for the United States in 


items of concern as last year. 

Americans showed increased 
concern in all areas — even includ- 


Western Europe who now heads ing the energy crisis, which has de- 


the Atlantic Institute, said the poll dined as a worn- in other countries 


results on trans-Atlantic coopers- surveyed. Bqt security problems 
tion portrayed “a serious problem were clearly predominant. 


Poor political 
leadership 

No answer or 
noofj^nion 


le 29 jperccnt backed a 


24 17 16 


8 14 24 


26 27 27 


17 24 19 
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26 36 35 


20 14 15 


in the Netherlands, where an active freeze and 21 percent unilateral no- 
anti-missile campa ig n has orga- dear disarmament. . 


for the alliance" on two fronts. 

“On this question,” he said, 
“confusion is increasing and parti- 
sanship — or the tendency to treat 
this as a political party issue — is 
increasing, and that is not good 
news for the alliance." 

Mr. Vine added that tiie data 
showed that “it is increasingly in- 
cumbent on the United States to 
emphasize arms control and a 
build-down of nuclear weapons 


— CHARLES M1TCHELMORE 


The country totals are greater than 100 because respondents could list multiple concerns. 

Money UMCMh/UnM Hadd Tifem 


nized more vocal opposition to the 
NATO deployment, 38 percent of 
those questioned supported a bal- 
ance. In West Germany, scene of 
even more numerous demonstra- 
tions. 39 percent of respondents 
said that they would support a bal- 


“The Socialists had the luxury in 
-JSi La! the missile debate of not having to 

take a dear stand now "noted Per 

Christiansen of tbe Oslo daily Af- 
aemonstra- IMnnn _ ».<• « 


Poll Reveals Pessimism Over Economic Outlook for Industrialized World 


International Hrmld Tnbunc 

PARIS — A majority of the peo- 
ple in the leading industrialized de- 
mocracies believe that their eco- 
nomic situation is not going to get 


3 for an\ better in the next year, and 

NATO. If we can do this and put si<foificam numbers of those polled 

Wiinrv iraiK hark utpit tnpv np. r .« . - ->> 


siiuationaycar tram now would be j n ^ autumn polling- pesa- appeared lo reflect a trend in Span- 
improved. Only 12 percent thought muni was most marked in the ianis' replies to other questions, 
it would be worse, white 53 percent Netherlands and in France, where showing a decline generally in do- 
thought it would be about the 42 percent and 39 percent respec- 


the economy, however, even 
though the question was carefully 
phrased so that respondents were 


against and 32 percent no reply or 
don’t know — the striking excep- 
tion to protectionism was. among 


security issues back where they be- f £ r h %i[[ get worse. 


long, m security u is quite likely The exception to this general ran March, 64 percent of Americans cent in each country sa 
that this trend can be reversed be- 0 j- pessimism is the United States, questioned said they thought eco- thought it would be belter, 
cause the omer data are basically M lt WJS spring. | D the latest nomic growth would resume within Responses in Spain and 
positive lor NA ru. > poll, conducted this autumn for the two years, provided appropriate showed the most optimisir 

The decline in Europeans conn- international Herald Tribune, the measures were taken. In tbe eight rope. Although 33 percent < 
dence in cooperation with the Unit- Atlantic Institute and a media other countries surveyed, respoa- iards queried' said they exw 


same. 

Answering a similar question in 


lively foresaw a worse economic 
situation a year hence. Only 7 per- 


showing a decline generally in do- 
mestic concerns. jobs to foreign competition. percent to 30. 

Tbe British, who have had a Only the Dutch and Norwegians In the United States, where trade 
spate or good economic news re- — small countries with important restrictions were supported by a 2 - 
cently. had the highest level of foreign trade sectors — rejected 10- 1 margin, there was no such ex- 
optimism in Europe, with 21 per- protectionism, the Dutch ctearfy. ception. In afl age groups, profes- 
ccm confident of a better sitnation. 47 percent to 29 percent, and the sions and political- parties, the 

Support in most countries for Norwegians 47 to 45 percent. backing for protectionism was 
protectionist measures, as identi- In Japan, where replies were d i- dose to tbe overall figures: 63 per- 
fied in a separate question, did not vided almost equally — 35 percent cent in favor, 31 percent opposed, 6 
seem linked to individual views of favoring restrictions, 33 percent percent no response ordon’t know. 


asked to consider import restric- proprietors and senior executives, 
lions as a defense against ,the loss of who opposed such measures 46 


percent to 30. 

In the United States, where trade 


March, 64 percent erf Americans cent in each country said they 


dence in cooperation with the Unit- 
ed States is an important element 
of that question. In West Germany, 
where ihe shift in opinion away 
from cooperation appeared most 
startling in the latest survey, Tbeo 
Loch, a commentator for the West- 
deutscher Rundfunk network, 
notes that "historically, there has 
always been a split between what 
you might call the pro-American 
bloc and the pro- Russian — not 
pro-Soviet even but pro-Russian — 
bloc of people. 

“Bui beyond that today." Mr. 
Loch continued, “the tendency to- 
ward anti-Americanism in Europe 
today is stronger than ever before. 
There are many reasons you could 
advance for this, but I believe that 
the characterizations of the Reagan 
administration policy as confronta- 
tional are important to it." 


poll, conducted this autumn for the two years, provided appropriate showed the most optimism in Eu- Support in most countries for 
International Herald Tribune, the measures were taken. In tbe eight rope. Although 33 percent of Span- protectionist measures, as identi- 


lards queried said they exnected to 


group. Louis Harris interviewers dents said they thought that the be worse off m 1984. 2 6 percent 


QUESTION: Many people befilve lhat, even rf free trade brings 
important benefits, imports must be resirided m your country 
because jobs we being lost to foreign competition. Do you~. 


QUESTION: Do you believe that 
your personal economic situation 
a year from now wfH be... 


tenposteiL “Their negative vote in 
pamatBeht is more a question of 
their being ontef office.” • 

Pollsters in West Germany 
found that nearly as marry Social 
Democrats favored a midear tat 
anas as unilateral oudear disanna- 
raent — -27 percent to 29 percent— 
while 21 percent of Social Demo- 
crat supporters opted for a freeze, 
and 22 percent gave no response. 

Among supporters of die Chris- 
tian Democrat-Christian Soci alis t 
coalition, 50 percent said they fa- 
vored a balance, against 17 percent 
unilateral disarmament and 15 per- 
cent a freeze. 

In Britain, where the opposition 
Labor Party has adopted a midear 
disarmament platform, 50' percent 
of Labor supporters nonetheless 
said that they wanted a balance, 
against 30 percent for foe unilateral 
option and .15 percent for a freeze. 


BRITAIN FRANCE ITALY JAPAN NET H NORWAY SPAIN UJ. W.GBt 


Agree wHh this position 
become unemployment « fbe 
most critical short-term problem 
far your country 


vS?wta. 


[About the same 


BRITAIN FRANCE 


JAPAN 


NORWAY 


W.GBt 


DnegrM bocowM rttdMion 
fay other countries would reduce 
your country's exports and 36 

thus aggravate unemployment 
in your country 
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tary (tedacsB^^nnssileiffiue, 
(he poll showed that the current 
coalition has majority: backing 
among its supporters for ia nudear 
.balance: 52 percent of Onistian 
Democrats and 67 percent rfl*- 
erals favor a nudear bdmice. Sup- 
porters' of tbe onpositkm . Labor 
Party were divided oo the issue: 32 
percent favored umtaleral: midcar 
efisarmament, 28 percent favoreda 
freeze and 23 percent a balance. 
The overall figures showed Dutch 
support for a balance — 38 percent, 
as agamst 25 jiercerit duasmament 
and 20 -percent freeze. . ’ : . 

— CHARLES MITCHELMOR& 


' . ... 


said Mr. Loch, “especially in raw erf tins wed:- 
erid’s [European Community] summit in Ali- 
ens, where the EC unity is once- again shaky.” 

. That same point was underscored by Jan 


. That same pomt was unoerscraeo py Jan 
Gamtsen of NRC Handdsblad of Rpttodam. 
“European unity used to be pari of the conven- 
tional wisdom for all Dutch people," he sad. 

“Many people have lost their European ideal- 
ism. They no longer believe tint Ibe European 
- Comm unity can create, new possibilities. There 
are no longer any real eq«ctations when EC 
intinisters meet In the lasl yearxr two,.we have 
seen too many matings s wfaidi aided ’without 
result” . . • 'r' • 


Spain , Italy Reject Nuclear Arms Use 


How the Poll Was Done 


International Herald Tribune 
PARIS — Italians and Spaniards 
believe, almost as strongly as Japa- 
nese. that nuclear weapons should 
not be used in any circumstances — 
even if their countries were at- 
tacked with nuclear arms. 

The 3-to-I anti-nuclear resoonse 


to a poll question in Japan, the one 
country which has suffered nuclear 
attacks', is not surprising. In Spain, 
the result was nearly as strong, and 
the ami-nuclear sentiment in that 
country cut through all age. profes- 
sional and sex distinctions. 


The only difference was accord- 
ing to political party preference. 
Among supporters of tbe ruling 
Spanish Socialist Party, the ami- 
nuclear sentiment was "strongest — 
71 percent who would not use nu- 
clear weapons in any circum- 
stances, against 19 percent who 
would d attacked, in the rightist 
Alliance Party. 53 percent said they 
would favor the use of nuclear 
weapons if attacked, while 39 per- 
cent would not use them at ail. 

Among Italians. 48 percent said 
that nudear weapons should never 
be used, while 33 percent in the 
tally said they would support some 


use. There was no distinction by 
party or any other category. Only 
supporters of the Socialists, who 
lead the current coalition in Rome. 
were nearly divided — 42 percent 

against any use and 41 percent if 

attacked. 

“Italians fear that any use of 
nuclear arms would lead to general 
destruction all around them.'’ said 
Fabio Basagni of the Atlantic Insti- 
tute. 

In West Germany, the 46-per- 
cent response favoring use erf nu- 
clear weapons, either as a defense 
against nuclear arms or to end a 
non-nuclear .conflict quickly, corre- 
sponds almost exactly to the Ger- 
mans who voted for the CDU-CSU 
coalition in last March's election, 
according to Theo Loch of the 
Westdeutscher Rundfunk in Co- 
logne. 

But Mr. Loch noied the relative- 
ly high rate of non-response and no 
opinion in Germany (23 percent) 
and other European countries com- 
pared with the nuclear arms states. 
"Many people in Europe are just 
plain confused and disturbed on 
tins issue:" he said. “I have just 
received a six -page letter from a 


woman in Austria who wants to 
know what she should believe. 

"I believe there has been an over- 
kill on information on these mis- 
siles to the point that people are 

unable to see dearly." 

However, the polls til the United 
States. France, and Britain — the 
three Western nuclear weapons 
stales — • found dear support for 
use of (hose arms, ranging as high 
as 6 -to-l in Ihe United States. 


Sentiment in favor of no use of 
nuclear weapons was most pro- 
nounced, as might be expected, 
among younger respondents. In Ja- 
pan. 66 percent of respondents be- 
tween 25 and 34 years of age fa- 
vored non-use. Although there was 
a majority for non-use of nuclear 
weapons in all categories of Japa- 
nese. the lowest numbers were in 
the age groups 35 and over — pre- 
cisely the people who lived through 
the 1945 atomic bombings of 
World W'ar II. 

The non-use option drew a dear 
majority of people under 24 in all 
European non-nuclear states ex- 
cept Norway where 44 percent in 
the lowest age bracket favored it. 


The third international poll conducted for the Atlantic Institute, 
the International Herald Tribune and a media group was designed to 
measure public attitudes toward nudear weapons at a time ofheight- 
ened debate over the East- West arms balance. 

To achieve this, the same questions were asked in all nine countries. 
The survey in Norway w-as conducted Sept. 10 to 25, but all others 
were done in October. A total of nearly 10,000 people were inter- 
viewed. The pollsters of Louis Harris-France coordinated the work. 

Humphrey Taylor, president of Louis Harris and Associates in 
New York, said that additional effort had to be made in planning the 
Atlantic Institute survey to compmsate for "different national mind- 
sets" in each country , as well as in translation erf questions. 

He conceded that the international nature of the poll posed more 
questions about accuracy than would a single-nation survey. “It is 
true .’ 1 he added, "that comparisons of data over time in the same 
country are probably more accurate than comparisons of the same 
data across national borders. But if the same trend is Found in several 
countries, our experience tells us that this makes the individual 
country data more retable." 

Interviewing for the poll was done by telephone in the United 
States and ir. rerson in all other countries. 

Joining wi‘j*. the International Herald Tribune as sponsors of the 
survey u r ere the Financial Tunes of London, Le Matin of Paris, II 


Soviet Buildup Is Top Cause of Tension 


Sde-24 Ore of Milan. Asahi Sbimbun erf Tokyo. NRC-HandelsWad 
of the Netherlands. Aftenposten of Oslo, El Pais of Madrid, The 
Philadelphia Inouirsrasd me Wesideutscbe 


Philadelphia Inquirer and the Wesideu tscber Rundfunk, the Cologne- 
based broadcast network. 

The Atlantic Institute for International Affairs b a private indepen- 
dent research center in Paris. More than 95 percent of its annual 
budget comes from private foundations. 

Questions about the poQ or mauiries on (be purchase of tbe 
complete poll data book should be addressed to tbe Atlantic Institute 
for International Affairs at 720 rue de Longchamp, 751 16 Paris. 


International Her aid Trtmne 

PARIS — With the exception of 
France and Spain, respondents in 
(he nine countries surveyed for the 
Atlantic Institute's latest interna- 
tional poll still consider the Soviet 
military buildup the greatest cause 
for current world tensions. 

Even in France, where the eco- 
nomic situation has such an appar- 
ent hold on pubfic concern (frat 
U.S. interest rates are ranked high- 
er than security issues, the Soviet 
buildup was blamed by nearly 
twice as many people as it was 
w hen the same question was posed 
a year ago. 

At the same time, however, tbe 
U.S. military buildup was held re- 
sponsible by sharply increasing 
numbers of people in all countries 
except Spain and the Netherlands, 
compared with 19S2 polling. In Ja- 
pan, which was not included in last 
year’s survey, the US. buildup 
ranked second, with a 34-percent 
response rate, behind (be Soviet 
buildup, at 52 percent. 

Moreover, (he number of re- 
spondents specifically blaming tbe 
extension of Soviet influence actn- 
aUv declined over the last year in all 


countries except France, tbe Unit-’ 
ed States and Italy (where it in* 
creased by only one percentage 
pant). 

The responses to this iheme con- 
firmed ite trend noted in the open- 
ing question about national and 
personal worries asked in all three 
polls sponsored by the Internation- 
al Herald Tribune: People in the 
West are increasingly concerned 
about the threat erf war and, more 
specifically, nudear weapons, and 
they hold the two superpowers re- 
sponsible. 

In the United States, replies to 
these questions were sharply accen- 
tuated. Compared with a year ago, 
nearly twice as many Americans 
blamed not only tbe Soviet bmldup 
for current tensions (52 percent 
now, against 27 percent in 19821 
but afro twee as many people in 
the United States cited the. LLS. 


buildup and superpower activities 
in the Third World — where Wash- 


ington's policies are implied along 
with those of Moscow. 


percent blamed -tensions cm grow- 
mg nentrafiau and ^aczfirisnr in 

last vear^A^^g^ Vnv^ is and 
independents, l$;percja)t of both 
groups Estedgrowing neutralism as 
a chief came crf mtematiOTaT trn- 
jsfon, littie changed freatt last year. 

The most obvious distinction by 
pai^rwasih West Germany,;xi*ere-’ 
-the tone of. die security debate’ 
among Social Democrats fofiowing 
their tesin the 1982 natimudda> 
aofis appeared m poHresponsesl ; 

In 1982, 42 percent of West Geav r 
man Socialists interviewed Warned . 
the US. zoBitsty. htnLdnp and 59 
percent blamed the Sprat tafldap; 
mis year, 48 percent cited each- ' ' 

An u appeaseroent” option in this 
question — blaming Westanfino- 
pean gov ernm ents for.yflSngwss . 
to give in to the Sarid UnkHi;— 
was Im^cfy imxedioteepL-bV re- ■ 
spondents in France, arid the unitr 

ed States, where, nambersincirascd 


SST 




1 

J; ’JJt 



,‘d^ wtf.a 




f0icesO 

^fleets Mine 




1 1 b ;,t - 
. : Ttkli - ' * 

ilyit ! 

fc i-n ,s - *■ ■, ■ 

■ vstfdi-'*'-' 

-- 


■ 5 UflC. 

ftkp«r . ’... 

i^uan’i-r ; — 

• . jut s:; ; . . - . 

, Jap-.-'*-'; •'* •' 

tijgL'aJki ' 1 ".’ ■ 

; •• 

hits Mflndc. :n ! 

, si tei a r "' •••• •' 

'yeast" 

: ElW Fmrcii jr.: ■■ ■- . 

■ iirinii; -• - 

‘ 3 !*nfliKr:i i < •-«. 

-manjos nr.-ni ; - - .'.r- 

i-aitai Ffjn-.-" ’ ‘ 

. cmatTv i- *■ ■ • ; 

'• 'v : ' ■ - 

' -id wrov in" r .-•• • v > - 
ixsd’Olhc . ’ r._ . 

.•aSjorj ‘ •• 

aCbrfedcfS-'U::-. ■ •: 

vweinucbr f. 
ifcpfsaiFrcitr'"- -• 
ptmthj: 

f# dscihca' -j ■ 

• id in jr-rr. v - . . 
fa pUoM^h.'r : 

ami in ^ r.: • .- ■■ 
pitFlBKfc Kji: •• 
ppapcim-n-i • •• 

prkk7!cnc. : 

IjWfti "71 vf • • - 

? telft Gluvkv.; ,; • • - 

Nu^i:r- Ij- 
foil? the •: jj -• • 

ftjhv <\.-r 

:lac Ja! man* . • • . 

^vlfic huilill.T; r J -. ^ 

. Sant conci': - ' »’ 

'lO* >r ’.vVr*". 

» 

b "' ’-••••* 

"■aSuics jrj'J I- .- ^ . r . 

1 a “‘fcrpw 1 -. rj j 

-J* 08 nudear v ."V, 

boro? , j 
'iT^^pr.-dutv.r.r 


:• dh'.’, 


- e j .v ? 1 
re Ctf». 

Sr.'rrj:. u 
:-ij ibtr sZtic 

* r ? 

■** i’sczrij 


- .a « i 

- { - 

- N-TTtt A 

jl. 

» •*- -v 






U^. responses to this: question 
were strikingly boowgnieoas. Only 
among Rqiiblicans was there a; 
slight dcvialkm from the norm: 26 


r comuries, ^parent csv 


Rresi de^ Figpgaf Mit^raBd 
tbmrdtijeris. : . r... 


> U’ 


Txmpfh- 



DP 1 


Ws 

’WSnS* 

eoffe- ; 

fcfe$! 

r*$i 

'* ^| 

ian§ 

ral 

&ut 


Tjtt^.r-.v- 


EYTERjVATIONAL HERALD TRIBUNE. TUESDAY, NOVEMBER 29, 1983 


1&0 


Page 7 



Swedes Say Bureaucracy Winning Out Over Fairness 

After So Much Social Change, the Drive for Perfection Now Creates as Many Difficulties as Benefits 


By John Vinocur 

New York Times Service 

STOCKHOLM — A couple of 
weeks ago, an indistinct aerial pho- 
tograph. die kind that usually re- 
veals missile silos in the Urals, was 
spread across the centerfold of 
Expresseo. Scandinavia's largest- 
circulation newspaper. Its focus of 
attention: the Stockholm neighbor- 
hood where Claes Florin, a tax col- 
lector, live, . 

The details had the kind of 
fuzzed-over edges and indistinct 
shading that at the end of a briefing 
officer’s pointer can turn a couple 
of sheds into a terrorist training 


— "Toreig^i Mhaister RJF.Bptim ofSoafli Africa, left, met 
Moaday mut Mario Soares, the Portuguese prime imiHSler, to exchange views on 

over the question ol South-West Africa, or Namibia. Mr. 
to 


ism 


camp. 

■ The photograph showed the out- 
lines oi a rock garden and a parked 
car near Mr. Florin’s house For 
Expresen’s investigators, the gar- 
den was a secret swimming pool 
construction site; the car, the paper 
revealed, was parked next door so 
that no one would associate iL with 
the Florins, or their supposedly 

rnmwrfliig^ wealth 

It took a paragraph or two for 
the reader to figure out that the 
story was a spoof: the newspaper 
had decided, as its editor, Bo 
Stroms ted t, explained, that it was 
time Mr. Florin, described as a tax- 
coQecting zealot with a preference 
for aerial photography, “finds out 
how it feds to have his integrity 
threatened.” 

The newspaper often runs its ar- 


_By Stanley 'MeLsier • v, 

* SgnfcirF 

PARIS r in Europe^ fasbkm- 1 
abk ^deas usoally spread, &om 
France; Howevec, tut pacifist. and- , 
midear moiod so popnlar among 
EuropeaninteUectnals and Jeftisis 
these .days, dSF’not' co^ irom 
France, Ttemcmd.m fact; hardly 
crisis hat v j .. -> : ; i-ii. 

testers Connntiii 

air basein Britain arid the Bundes- ! 
tag i&' West Germany.'' trinle^e 
powerful opposition parties of both- 
countries condemned the d ep l o y- 
meat of new ULS. missQes mJiti- 
rope, .there were ria comparable' 
dramatic protests in Frances ••••:• 
“Not only isFrance hoi strongly 
pacifist,'*’said MkhdTatn,thede- 
tense analyst of the Puu new^par 
per Le Monde, in a recent -into’-: 
view, “boil it has become strongly 
anti-pacifist.” 

Both French and foreign ana- 
lysts attribute the weakness of the 
peace movement in frarice largely 
to the strong pm -impal ft stance of 
President Francois Mitterrand, 
whose country is riot- amon g the.' 
rive West European NATO nations 
due to receive the new UJS. 0 hs>- 
sOes, and to the-dedskm made al- 
most 20 yeara ^ by then Ro- 
dent Charles deGauBe to create far 
France anudearTorceof its own. - 
The present French mood, so out 
of step with that Of European mid- 
lectnals elsewhere, was reflected' 
recently in an anai -v hook 'hv n 


leftist philosopher condemning - 
pacifism 1 and in a pastoral letter, 
from the -French Roman -Catholic 
bishops supporting the principle of 
e n dear deterrence. r 
to toeboofc Jf^ForcfeofVertt 
go.” Andre Glocksmanri, ayotrag 
philosopher who riot attract e d at- 
tendon during the student apris- . 
ings of 1968, cites Maced Proust, 
Shakespeare, Plato, Stendhal, La 
Fontaine and many other classic 
wri ten while building.hu case riiat 
there are some conditions, such as 
living under Soviet-style comma- ' 
man, that are worse thin deathfor 
a free people. . 

Mr. CMncksmann has orfy scorn 
for the Roman GathoHc hUhops in J 
the United States and the pacifist 
strain in their pastoral tetter eaifier 
this year on nuclear; war, Scientists 
such as Albert Einstein, Mr: ; 
Glucksmanri recalls, took part in 
developing an atomic bomb octof 
fear tha Hitler, would produce one 
first. “My good.' /a triers,” Mr. 


Glutismann addresses the Amm- 
-■ cari bishops* *1n confidence, would 
you have- dared to repfyto Ftti- 
stdn: Ra th er Hitler than die nnde- 
' arbonjb?” 

> The pastoral letter of the French 
bishops was looked an a$ far to the 
right of -the American one. The 
French bishops issued theirs Nov. 
8; just a few days after publication. 
•' erf tbedacksmann book The bish- 
op supported the need feudefen- 

- siye nuclear weapons so strongly 
" that, according to the French press, 

- French milfraiy officers were as- 
totodfed and pleased. 

The bishops said thatif a peace-, 
ftl country; gave up its power of 
budear deterrence, it would submit 
itself to “the permanent blackmail” 
of an aggressor. “In a world where 
man is still a wolf - to other men,* 
.sad dle bishops, “taming oneself 
into a lamb may-perfapsprovcfc a 
wolf” 

Just like other West Europeans, 
the French have shown themselves' 

. troubled lately, over the dangers of 
: nuclear war. This was made clear 
■ion a ■ television progr am recently 
i that featured Mr. Mitterrand reply- 
ing to questions telephoned in by 
^ewera. Mmy questions reflected a 
nervousness aboqr the possibility 
of war, - ' 

The disquiet, however, has evi- 
dently hot strengthened the three 
private French organizations that 
are opposed to die deployment erf ■ 
new nrissDes in Europe. Two orga- 
nizations are regarded asdonenat- 1 


cu. oy me uramujnsi rany ana me 
linrd ias noi attracted any proriri-- 
pent French. 'personalities to its 
cause. . ; 

- “Paorism in France;" said. Mr. 
Tain of Le Moode, monopoly, 

of the Communist Party, so it is 
discredited.” - ' - • • 

Several factms seem to axonnt 
for the absence of a parifist mood 
inFrance. Themost significant en- 
dently are that France, unlike West 
Germany, has a nuclear force of 98 
msssfles erf its own, and, unlike both 
West Germany and Britain, refuses 
io allow U.Sw mssfles on its soil 
. This is a direct readl of De 
Gaulle’s decision to separate 
France from the military aspect of 
the North Atlantic Trraty Organi- 
zation in 1966 and to create a “fore e 
de frappe,” as the Bench nedear 
arsenal is known. This policy has 
strode a- chord with the; spirit of i 
French, nationalism and with the 
need to fed in control of French 
destiny. 


- The French, thus, do not share 
the fear of many other Europeans 
that they could become obliterated 
in a nuclear war brought on by a 
trigger-happy U.S. president rinng 
US: missiles from their sod 


tides on bureaucratic abuses with a 
macabre logotype that says, like a 
Christmas shopping reminder, “44 
days until 1984. 

Nobody ever got terribly excited 
here about local comparisons to 
George Orwell’s year of totalitarian 
oblivion. Bui all ihe continuing talk 
about Sweden and 1984 has upset 
the authorities because they see it 
catching on outside the country. 

The official discomfort is such 
that the day Expressen needled the 
tax collector, the government 
called in the foreign press corps of 
about 1 50 correspondents for a lec- 
ture on their supposedly less-ihan- 
objeciive articles about Sweden. 
The reporters booed the govern- 
ment's panel of monitors. 

But the problem is not going 
away: more and more influential 
Swedes are saying things that sug- 
gest that bureaucracy is winning 
out over the Swedish sense of fair- 
ness and soda! justice. The authori- 
ties. for example, wired the tax 
agency’s computers so that police 
checking traffic infractions could 
hum for tax evaders at the same 
time. 

Now two of the country’s best- 
known novelists. Lars Gustafssoo 
and Sven Delblanc, say they are 
considering leaving Sweden. Talk- 
ing to a French magazine in apoca- 
lyptic terms, Mr. Gustafsson de- 
scribed the language of the ruling 
Social Democrats as having an “af- 


tenaste of timid fascism and vague 
totalitarianism.” 

This brought an open letter to 
the writer lasL week from Carl Lid- 
bom, the Swedish ambassador to 
France: and a former Social Demo- 
cratic cabinet member. The ambas- 
sador accused him of being unpa- 
triotic and cowardly. So much 
nasty- talk. Mr. Lidbom wrote, was 
making his job of preserving Swe- 
den’s reputation and interests diffi- 
cult. After all. he said, Mr. Gustafs- 
son’s life was not in danger. 

A visitor to Stockholm, in truth, 
does not often confront Orwell’s 
universe. He hears of imagined bits 
of it from friends: ballots so com- 
plicated on voting days that they 
defeat democracy: a woman at an 
airline ticket counter who insists a 
customer take a number from a 
machine in order to be waited on, 
even though he is the only client in 
the office: eigbib-hand accounts of 
children who are taken away from 
their parents because of a conten- 
tious or somehow’ exotic answer to 
a social worker. 

The evidence of a totally rag- 
men ted society hardly surges 
through the streets; rather, it seems 
that Swedes, so comfortable for so 
long with so much social change 
ana so many of the gadgets of mo- 
dernity. are disoriented because the 
range for reworking society has 
narrowed and the drive for perfec- 
tion now creates as many difficul- 
ties as benefits. 


Marianne Alopaeus, who has 
written a book on Sweden that 
strikes out at the country’s habits, 
thinks that if Sweden reinstated 
capital punishment the temptation 
would be to do it for tax fraud. The 
subject is obsessional, without the 
faintest dement of cliche. 

Gunnar Myrdal, a winner of the 
Nobel prize for economics, has 
written that the Swedes have be- 
come a nation of cheaters, but tax 
fiddling is sliU treated like the 
greatest of moral outrages, an at- 
tempt to work bumps back into (he 
great leveled carpet ol national life. 

The extent of tax sin now in- 
cludes knowing the tax laws too 
well. Two weeks ago. the Social 
Democratic minister of justice. Ove 
Rainer, was forced to resign be- 
cause be used them legally, but to 
his advantage. 

Mr. Rainer inherited more than 
5200,000 worth of stock in 1981 
and to avoid bang taxed on 88 
percent of it went mto debt, bor- 
rowing almost $2 million from a 
bank where be was a director. Be- 
cause servicing the new debt was 
deductible, he was able to write off 
the money he inherited. 

People talked about the Rainer 
affair with a curious mixture of 
shock and sneaking admiration. 

Sinking sharply in popularity 
polls. Prime Minister Olof Palme 
was required to punish the offend- 
er, without acknowledging that his 


initial appointment was question- 
able. The solution: immediately 
naming Mr. Rainer to the Supreme 
Court. It was a lifetime job as a 
symbol of Swedish equity, and at a 
salary better than Mr. Rainer’s old 
one. 

A lifetime lasted a week; Mr. 
Rainer abandoned his new ap- 
pointment under pressure. 


Reagan Signs Bill 
Curbing Law Unit 

United Press Inter nation a! 

WASHINGTON — President 
Ronald Reagan, despite his pro- 
posal that the Legal Services Coip. 
be abolished, signed legislation 
Monday extending the life of the 
corporation but imposing tighter 
restrictions on iL The agency dis- 
tributes U.S. government funds for 

legal aid to poor people. 

The law imposes curbs on lobby- 
ing by the agency's lawyers and 
other staff members: restrictions 
on the filing of class-action law- 
suits against state or federal gov- 
ernments; limits on assistance to 
aliens: and changes that could 
make it more difficult for some 
recipients to renew their funds. 

The guidelines art included in a 
SI 0.5-billion appropriation bill 
covering the departments of Slate, 
Commerce and Justice ■ 


PROGRESSIVE EFFICIENCY. 


Missile Talks, Kohl Says 



, {CoatbHKd-from Page 1) - 

man government spokesman, said 
that .East German officials ap- 
proached Bonn last week for a new 
and apparently sizable loan. Earli- 
er, Mr. Kohl declined to respond to 
a newspaper repeal that West Ger- 
many was about to lend S370 mil- 
lion to East Germany, Mud) is 
deeply indebted to Weston banks. 

Last summer. Beam approved a 
private bank loan of 1 bmion Deut- 
sche marks (about $400 million) to 
East Germany.' But Mr. Kohl and 
other senior government figures 
have insisted that East Germany, 
would not be eligible for further 
loans until il fulfilled informal 
commitments arising from the first 
loan to ease human contacts be- 
tween the two Gennanys. 

A report in the financial news^ 
per- Haadelsbl&tt said that $296 
milli on of the new S370-nriIBon 
loan would be in the form of units 
of account that could "be used only 
for purchases in .West Germany. 

Last Friday, Erich Honecker, the 
East German leader, reacted in 
conciliatory tones toite West Ger- 
man Bundestag’s vote is favor; of 
deploying ILS. cruise and Pcr- 
shing-2 missiles, .saying that Ms 
government would do its best to 
prevent relations with 'West Ger- 
many from deteriorating. 

■ Dutch EadoiseNATOPoficy 

The Dutch government, ponder- 
ing whether to accept 48 UA cruise, 
missiles, issued on Monday the 
strongest endorsement of NATO 
n ud ear policy and its own- audear. 
defense role in. recent years, The 
Associated Press reported from 
The Hague. • 

Stating that there are *mo useful 
alternatives” to the Netherlands’ 
currem defense strategy based oil 
NATO nuclear deterrence, the 
Dutch Defense White Paper for 
1983 said it was "a dangerous fllu- 


aoo to think that pome can be 
established when nuclear arms are 
remold.” It added, “The danger 

of conventional war in Ennye will 

not decrease, but increase.” 

“Nuclear anus are not good or 
bad,” the report said, “hutias a 
means to deter, they are the lesser 
of two evils.” 


Austria, Finland 
Yow to Defend 
Neutral Air Space 

CaoipSedby Om Stiff From Di^xadia 

‘ HELSINKI — Neutral Finland 
and Austria have joined Sweden in 
announcing that -they MD defend 
thek air space against cruise mis- 
siles. . - 

. In Vienna, Foreign. Minister 
Friedhetm Friscbenschlager said 
Monday that .his country would 
defend against the missiles, wheth- 
er coming from east or west. He 
.said at a news conference, “We 
have the duty, to defend our air 
spara frmn both sida.” 

Foreign Minister Paavo Vayr- 
yoeu said Sunday that Finland had 
started building up its capacity to 
detect and intercept arose missiles 
Hying through its air space toward 
ttieSoviet Union. 

He said on television that he did 
■noi tbink land-basedCTmseimsalg 
bring stationed, in western Europe 
would pass over Finland, but fwe 
mmft be prepared” foe missiles 
laun ched from aircraft, submarines 
and ships operating nearby. Fin- 
land has a friendship treaty with 
the Soviet Union caffing on the 
Finns to repel a Western attack 
through their territory. 

Last month, Sweden announced 
it would be able io shoot down 
cruise 'missiles crossing its air 
space. ' (AP.UPI) 


FOR ENHANCING PRODUCTION. 


Efficiency is the key to production; to production volume, to production qua- 
lity. At Fiat we are forever striving for greater efficiency through consistent invest- 
ment in the latest manufacturing facilities and production techniques. The result: 
products that are more reliable, more convenient and more competitive. 

Fiat is dedicated to creating the ideal conditions for success. 

Above all there is a new sense of confidence born of greater commitment to 
excellence: a revival of the values of efficiency and cooperation that have been a 
feature of Fiat’s past. 

Such are the new conditions that are creating our ears, our industrial vehicles, 
agricultural equipment and trains - a whole range of up-to-the-minute products. 

Now, as markets become ever more demanding, Fiat is revitalising all areas 
of its business to meet the challenge. 


GROUP FIAT 

A progressive enterprise at work. 
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A Village in South Africa 


Those wonderful people who brought you 
the South African government’s idea of ranai 
and electoral reform earlier this month (a ‘'re- 
form" that made thin gs worse for the 70 per- 
cent of the population that is black) have 
another terrific project in the works. It is the 
evacuation and destruction of a village called 
Mogopa, 120 miles (190 kilometers) west of 
Johannesburg. News of this enterprise should 
serve as a useful antidote to all the cynical 
propaganda that is being put out about how 
the Botha gover nmen t’s heart is really in the 
right place, but it can only move so fast, etc. 

Why did the authorities decide to mow 
down this village and dispossess its several 
hundred f amili es? Well you don’t have to be 
told: because the villagers are black people 
and — never mind that their forebears bought 
the land in 1911, or thatthe village is one of the 
nosi stable and prosperous rural black com- 
munities in South Africa —its mere existence 
in that place violates the concept or apartheid. 
Mogopa constitutes an unauthorized “blade 
spot," being 80 miles from where it should be 
according to the plan to establish racial purity. 

So what is to be done? Simple. You just kick 


the people out and destroy what they have 
spent decades building up. and compel them to 
go somewhere else — somewhere terrible. 

Bulldozers belonging io the government 
department in charge of blade affairs have 
flattened Mogopa' s four churches and two 
schools, all twill of beautifully cut stone. Bus 
service has been stopped and the water pumps 
have been removed from boreholes. 

A local merchant told The Washington 
Post’s correspondent, Allislcr Sparks, that she 
and the others in Mogopa had been informed 
by the government that at Pachsdraai, a place 
80 miles to (he north where they are to be sent 
and which none of them "has ever seen," the 
dispossessed families will be given “a tent and 
a tin toilet each, free, for six months." 

It is disgusting. But, importantly, it is also 
what is really going on in South Africa — the 
hard, irreducible essence of the apartheid sys- 
tem. The next time someone talks to you of 
savagery and a want of civilization in Africa, 
don't be so quick to take offense at the lan- 
guage. It is a fitting description of the people 
who are perpetrating these acts. 

— THE WASHINGTON POST. 


Protect Steel, Damage All 


"This is a hydra." as Bill Brock so well puL it. 
"New heads.” said the president's special trade 
representative, "come up every day ” The lat- 
est is Bethlehem's bid for more protection 
against steel imports. America's second largest 
steelmaker is understandably aroused by com- 
petition from efficient foreign producers, no- 
tably South Korean and Brazilian. 

But it is hard to see how additional protec- 
tion will benefit the public — or the long-term 
prospects of the domestic industry. As Mr. 
Brock concluded, there are strong reasons to 
hold out for open world trade in steeL 

Like most other large integrated iron and 
steel producers. Bethlehem has an old and 
inefficient plant and high labor costs. In a 
period of excess steelmaking capacity the 
world over, the company has thus been vulner- 
able to foreign competition. 

Since the late 1970s, the U.S. steel industry 
has managed to extract some protection from 
unsympathetic presidents by threatening to 
take its case to Congress. But the existing 
curbs on European and Japanese steel are not 
helping much. Third World producers have 
rushed to fill their place. 

One-fifth of the steel sold in America now- 
adays is foreign, much of it from new mills in 
South Korea and Brazil And Bethlehem is 
probably right in believing that low-cost for- 
eign producers are likely to increase their sales 
effort as the world’s capacity to produce steel 
continues to grow faster than demand. 

Still it is bard to argue that other countries 
are taking "unfair” advantage. Efficient facili- 
ties and low labor costs, combined with ex- 
change rates that favor imports, allow foreign- 


ers to sell steel at very low prices and still make 
a profit. They are not therefore "dumping” in 
the usual sense. Bethlehem’s lawyers will re- 
portedly contend that, fairly sold or not, for- 
eign steel is injuring the domestic industry. If 
the U.S. International Trade Commission then 
finds that imports constitute the most impor- 
tant source of the industry’s malaise, it can 
recommend protectionist measures — most 
likely, country-by-coun try import quotas. The 
Reagan administration vows to resist but in 
an election year that wlD not be easy. 

As a matter of law it is by no means clear 
that Bethlehem can make a plausible case. 
Other factors explain much of Big Steers prob- 
lem, including the chronically depressed de- 
mand for steel the aging of America's plants, 
and wages that are at least 50 percent higher 
than the industrial average in America and 
much higher still than Third World wages. 

In any case, more protection would be bad 
policy. The industry is already moving in the 
right direction by reducing total capacity, 
modernizing facilities and buying cheap, semi- 
finished metal abroad. More protection would 
only reduce incentives to modernize more rap- 
idly and confront uncompetitive labor costs. 

Protecting American steel would also dam- 
age growth in less developed countries, and 
their ability to pay their debts to the United 
States. Worst of all it would increase infla- 
tionary pressure just as unemployment is be- 
ing reduced to tolerable levels. The best hope is 
that Bethlehem drops its plan to petition for 
more protection; or. if not, that the trade 
commission sends the petitioners packing. 

— THE NEW YORK TIMES 


Other Opinion 


After the Film, a Debate 

Only in the last two years has the aware- 
ness of the grave threat to us all penetrated the 
consciousness of the public at large and stimu- 
lated it to effective political action. We have 
seen compelling evidence that an informed, 
persevering and politically effective arms con- 
trol constituency is needed and can play an 
important role in government policy, ft would 
of course also be a welcome development if 
such an informed and vocal constituency 
could exist in the Soviet Union. 


— Sidney D. DrelL deputy director of the 
Linear Accelerator Center at Stanford Uni- 
versity. writing in the Los Angela Tima. 


After” doesn't say who starts the nudear war. 
But it doesn’t really matter. To believe that 
only the residents of the Evil Empire could 
start such a massive ritual of suicide is foolish. 

The fact is that most conservatives in [the 
United Stales] are not really traditional con- 
servatives at all They are bloody-minded be- 
lievers in (he apocalyptic vision. They enjoy 
violence and believe in its use. True conserva- 
tives believe in restraint and civility, in the 
preservation of the valuable. They would be 
insisting that the leaders of the Soviet Union 
and the United Suites sit down and make a 
deal. The long quarrel between communism 
and capitalism must end with a truce. 

— Syndicated columnist Pete HarnilL 


fn the days after "The Day After,” what can 
each or us do to prevent tragedy on a global 
scale? We can fight off the temptation to 
indulge in despair. We can remain strong in 
our determination to preserve deterrence and 
to persevere in our search for genuine; mutual 
significant arms reduction. And we can share 
our conviction that nuclear war has no winners 
with the individuals whom we most need to 
convince: the leadership of the Soviet Union. 
Our petitions and our marches should be di- 
rected to that leadership — and quickly. 

— Caspar W. Weinberger. U.S. secretary 
of defense, writing in The Washington Post. 


Why is it that the leaders of two countries 
whose fates are so intertwined almost never 
talk to each other? If either world leader would 
simply say. “I am willing to talk, anywhere.” I 
suspect that such a meeting would occur. This 
is still the day before. Is anyone listening? 

— David PJ. Longhurst — mayor of 
Lawrence, Kansas, the town whose fictional 
destruction is depicted in “The Day After " — 
writing in the Los Angela Times. 


[The movie] could have as powerful an im- 
pact on American life as that other work of 
fiction, “Uncle Tom’s Cabin." bad on the 
America of the 19th century. “The Day After” 
is the fiction of truth, designed to cut through 
myriad stupidities and ask basic questions. 

The essential question is this: Can a handful 
of human beings! most of them elderly men, be 
allowed to destroy the human race? “The Day 


The unexplained disappearance of Yuri An- 
dropov. who is at least first among the Politbu- 
ro equals who run the Soviet Union, reminds 
us of a familiar but largely unexplored phe- 
nomenon — the exposure gap. one might call 
iL If an American president vanished for 100 
days, the United Nations General Assembly 
would be in emergency session from dawn to 
dusk and explanations would be demanded 
from Madrid to Murmansk. No one, of course, 
has bothered to ask officially about Mr. An- 
dropov. There would be no answer. 

— Edwin M. Yoder in The Washington Post. 


FROM OUR NOV. 29 PAGES, 75 AND 50 YEARS AGO 


1908: Japanese-U.S. Accord on China 
WASHINGTON — The final steps have been 
taken for completion of the agreement be- 
tween the governments of Japan and America 
regarding China. The agreement contains five 
articles. The first gives expression to the wish 
that the two Governments shall encourage the 
peaceful development of their commerce in die 
Pacific. The second is a defence of equal op- 
portunity for commerce and industry in Chi- 
na. In the third each Government agrees to 

respect the territorial possessions of the other. 
The fourth gives a guarantee of the indepen- 
dence and integrity of China. In the fifth, in 
case of an event threatening the status quo. the 
Governments agree to communicate with each 
other to arrive at a mutual understanding. 


1933: French Regime Is in Question 
PARIS — Tne new French cabinet has decid- 
ed to place its budgeuiy project before the 
Chamber when it presents itself before Parlia- 
ment and will demand swift deliberation un- 
der the emergency rule. Meanwhile, voces 
were raised in the Left press in favor of "a 
government of authority," and hinting at the 
desirability of establishing an emergency dic- 
tatorial regime. “Notre Temps,” a Left-wing 
organ, said: “Regular party machinery and 
institutions are no longer of any use.” So far it 
has been representatives of the Right, notably 
Andre Tardieu. former premier, who have 
been demanding constitutional revision to end 
the helplessness of Parliament in dealing with 
the restoration of budgetary equilibrium. 
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Shamir in Washington: 


Ten Restoratives for the Health of o, Special Relationship 


W ASHINGTON — As the 
leaders of the United States 
and Israel meet this week to cele- 
brate the return of the special rela- 
tionship. here are 10 precepts to 
chisel on a couple of tablets: 

Thou shall have no Middle East 
allies before me. President Reagan's 
misbegotten experiment with 
“evenhandedness” has failed. Arab 
monarchs and dictators take such 
middleman-ism to m«m that toad 
has no reliable ally and can be beat- 
en. toad needs an ally, not a bro- 
ker. America needs a rock-solid ally 
with the capacity to deliver help, 
not a worried friend amid a sea of 
anns-grubbing undependables. 

Remember the concept of deter- 
rence. and keep it central America's 
object is not to get toad to attack 
Syria, but to induce Syria to leave 
Lebanon. Since the only pressure 
that works on Syria is fear of Israel 
the United States must increase that 
fear by building Israeli strength. 

Thou shall spring no more unnec- 
essary surprises. Israel should devel- 
op procedures for "noncoosultative 
prenotification," enabling it to act 
without involving the United States 
but also without stunning it, as in 
Jerusalem's policy to prevent devel- 
opment of tne Islamic bomb. Amer- 
ica should avoid selling AWACS to 
states unwilling to make peace, en- 
hancing Saudi F-ISs to endanger 
Israel's dues or conspiring secretly 
with King Hussein to snatch the 
space Israel needs for defense on its 
side of the Jordan River. 

Thou shah get thine act together. 
Despite the presidential policy laid 
down this month in National Secu- 
rity Decision Document 1 1 1. Secre- 
tary of Defease Weinberger seeks to 
nibble it to death. The purpose of 
NSDD 1 1 1 is not to purchase Israeli 
help for police dunes with a few- 
extra billions for aircraft: the pur- 
pose is to assure America’s only 
democratic ally in the area that Mr. 
Weinberger’s failed pro-Arab pol- 
icy has been superseded. 

Thou shah not ask thine ally to act 
against his interests. Israel should 
not restrain the United States from 
helping Iraq make war on Iran. The 
United States should not expect Is- 
rael to support or even quietly ac- 
quiesce in, a Vapid Employment 
Force under Jordan's King Hussein. 
For the United States to expect the 
Middle East’s most cautious mon- 
arch to send a new Arab Legion 
wherever the United States wants in 
a crisis carries wishful thinking to 
the point of self-ddusion. 

Thou shah put thine economic 
house in order. Israel should learn 
From its ally’s experience that only a 
recession can cure rampant infla- 
tion. Israelis must abandon the lux- 
ury of indexation, resign themselves 
to unemployment even if it means 
emigration, cut welfare spending 
and grimly embrace austerity. If 
not. no outside aid can shore up 
their debiHtaiioa and the erosion of 
national gumption. Bullets are for 
biting as well as shooting. 

Thou shall fashion the retaliation 
to fit the crime. The slaughter of 239 
UJL Marines on peacekeeping duty 
by Syria’s agents is a provocation 
that American self-respect cannot 
permit to go unavenged. Israel and 
France have retaliated for their own 
losses with air strikes against specif- 
ic targets, but the U.S. response 
must be worthy of a superpower. 
Rather than bomb a site that would 


By William Safire 


kill a few hundred terrorists, the 
United Stales must cause real stra- 
tegic pain to the perpetrator with a 
reaction opposite to their intent: It 
must equip the nation that the ma- 
rines’ murderers most fear with the 
most advanced missiles and air- 
craft. share intelligence data, orga- 
nize joint maneuvers and publicly 
express its political solidarity with 
Israel. That would be significant 
rather than symbolic retaliation. 

Thou shah not venerate the icons of 
error. Far too long, doves in Ameri- 
ca and Israel have sold the illusion 
that tension would be resolved in 
the Middle East with the creation of 


a Palestinian state on toad's an- 
cient land. Now the world has seen 
again how savagely Arab dictators 
treat Palestinians, bow they use 
Arab innocents as pawns in the war 
to destroy IsraeL bow they deny 
Pales tinian human rights every- 
where. The answer is not segrega- 
tion under terrorists but autonomy 
on the West Bank and dignity in 
Arab lands, which must be pressed 
into offering the P a l estin i an s hospi- 
tality and assimHatioD. 

Honor thy commitments, toad 
lived up to the Camp David accords 
by returning the Sinai to Egypt; the 
United Stales scrapped the accords 


by trying to impose a deal on the 
West Bank, and has failed to induce 
Egypt to keep its word cm diplomat- 
ic and trade relations, toad agreed 
to draw back in Lebanon; the Unit- 
ed States should enforce rather than 
seek to vitiate that agreement Un- 
less old treaties are treated with 
respect, new trealy-makmg will be 
viewed with contempt 
Thou shah not project false im- 
ages. At least one ana perhaps both 
natio ns face elections ; next year. 
■ Any American or Israeli leader who 
fakes fidelity to an affiance for tem- 
porary public-opinion advantage 
will bring down the wrath of the 
voters of two democracies. - 
The New York Times. 











A Tactless Coincidence— and an Opportunity 


P ARIS — Today, Nov. 29, hap- 
pens to be International Soli- 
darity Day for the Palestinian peo- 
ple. Friends around the world issue 
communiques reiterating support. 
Millions of people attend ceremo- 
nies. listen to Palestinian music and 
poetry, admire embroidery and oth- 
er art works that generations have 
perfected down the centuries, taste 
Palestinian delicacies and watch 
traditional dances. 

Friends have invited Palestinian 
leaders and academics to talk to 
them about Palestine, its culture, its 
people, their heritage, their achieve- 
ments and their sufferings. 

And today happens to be the day 
that Ronald Reagan receives Yit- 
zhak Shamir. Mr. Reagan may be 
unaware of the coincidence. 

Who is Prime Minister Shamir? 
Yitzhak Yzertinsky. as he then was, 
emigrated from Poland to Palestine 
in 1935. A disciple of ihe hard-line 
Zionism of Vladimir Jabolinsky. he 
joined the Irgun Zvai Leumi (Na- 
tional Military Organization), 
which tried unsuccessfully to forge 
an alliance with Mussolini. 

Mr. Shamir and associates broke 
away from Irgun to found their own 
military organization, soon known 
as the Stem Gang. In 1940 they 
sought an alliance with Hitler. (Len- 
ni Breaner, the Jewish American 
author of “Zionism in the Age of 
the Dictators.” writing this fall in 


By M.A. Tarbusli 


the London magazine Middle East 
International, quoted from tbdr 
formal proposal as follows: "The 
establishment of the historical Jew- 
ish stale on a national and totalitar- 
ian basis, and bound by a treaty 
with the German Reich, would be in 
the interest of a maintained and. 
strengthened future German posi- 
tion of power in the Near East") 

Irgun and the Stem Gang com- 
peted in terrorism. Mr. Shamir’s 
group assassinated Lord Moyne, 
the British resident minis ter in the 
Middle East. The two movements 
linked up in April 1948 to storm the 
Palestinian village of Ddr Yassin, 
where some 250 civilians were mas- 
sacred. Id September 1948 the Stem 
Gang assassinated Count Folke 
Bernadette, the United Nations me- 
diator in Palestine. 

Late last year Mr. Shamir was 
faulted by Israel's Kahan Commis- 
sion for Tailing to act on news of the 
slaughter that was being perpetrat- 
ed in the Palestinian camps of Sabra 
and Chatila in Beirut. 

Today the fate of some 4 million 
Israeli Jews and as many Palestin- 
ian Arabs is in Mr. Shaun's hands. 

A Palestinian would be entitled 
to observe that the epithet “terror- 
ist” has been rather selectively ap- 
plied over the years. Still, perhaps 


the responsibilities of office tan 
temper the most ext remis t of men. 
After half a century of extremism, 
Yitzhak Shamir may have turned a 
new leaf when he agreed to the re- 
lease of thousands of imprisoned 
Pales tinians last week, thus bring- 
ing happiness to many families. 

But if France, with its relativdy 
limited resources and influence, 
could engineer a coup de th&tre on 
that scale, what might not the Unit- 
ed States do. if it chose? 

It should be dear to all by now 
that peace will not come to Israelis 
and Palestinians unless the Israeli 
government withdraws its troops 
from the occupied Arab territories 
and recognizes the natural rights of 
Pales tinians Co self-determination. 

The Reagan plan of September 
1982 might have brought that 
about The Israeli government re- 
sisted it. thereby condemning both 
the Reagan plan and the efforts of- 
Palestiman moderate leaden, in- 
cluding Yasser Arafat, to failure. 

Most Palestinians, whether Mos- 
lem or Christian, and surely some 
Israelis, must wish that it were Mr. 
Arafat who was the guest at the 
White House today. 


Mohammad Abu Tarbush is an 
investment banker and commentator 
on Palestinian affairs. He contribut- 
ed this comment to the International 
Herald Tribune. 


Middle Eastern Time Matters, and It’s Running Out 


P ARIS — As confusion and vio- 
lence increase steadily in die 
Middle East time may be running 
out. Traditionally, time and a sense 
of urgency were Western notions op- 
posed to the leisurely pace of the 
Orient- This view is outdated. 

True, for the extremists in bom the 
Arab world and IsraeL time does not 
count. For the Arab reject! ccists. to 
rad. like the old kingdom of Jerusa- 
lem. will be wiped out by desert that 
will reunify under Islamic ru!e all 
Arab land. For the Gush Era; --rim in 
Israel, the occupied territories are the 
Judea and Samaria of ancient times: 
and since the Arabs will never accept 
Israel, time is of no account — cmy 
strength and military might matter/ 
For the moderates cn both rides, 
however, lime is the crucial element. 

Palestinians on the West Bank do 
not « ant to and cannot wait for cen- 
times. Even if they think time is on 
their side, most are aiLina to serJe 


By Dominique Mofei 


less 


for a compromise, mey wan 

now. and not more tomorrow . 

Many Israelis share their concern. 
They realize that the Bear, policy in 
the occupied territories is effect 
plants time bombs. Occupation, 
whether on the Wes; Bank or in 
Lebanon, is an invitation :o violence 
and a recipe for disaster. Tne surge of 
Islamic /undiaescifiso. vi£ its 
growing influence among young Ar- 
abs. is a deeply disturbing^recd. 

And whatever the :a:e of Yasser 
Arafat and the PLO. the Palestinian 
problem will not fade away with the 
sirapie process of time. 

Mr. AnifaL out of w eakness, and 
Menachera Begin, out of strength, 
may have made parallel errors at the 
start of the battle for Beirut. 

Mr. .Arafat could have turned mili- 
tary defeat into political victory by 
trying to negotiate with the Israelis, 
at a time when international senti- 
ment was or. his side: by choosing 
PLO unity over moderation, he failed 
on both counts. Mr. Begis's invasion 
of Lebanon made sense politically if 
followed by some opening to the Pal- 
estinians from a position of strength. 

In this complex game cf musical 
chairs between Palestinians and Is- 
raelis. each side regards its ambigu- 
ities as legitimate and the other's as 
preposterous. Time does not heai the 
wounds, it exacerbates them. 

For the Lebanese, too. time is run- 
ning ouL They may have no more 
than six months to reach an agree- 


ment among themselves, if they want 
to prove to their enemies that their 
wish to survive as an independant 
entity is stronger than their mutual 
hatred. The Geneva conference gave 
cause for hope, since the different 
factions resumed conversations and 
recognized some form of legitimacy 
to the Gemayel government. They are 
still shouting at each other, but 'they 
did stop — at least white the confer- 
ence lasted — shooting at each other. 

Lebanon’s fragile combination of 
openness and weakness has made it a 
privileged prey in regional conflicts. 
Had the Lebanese formula been more 
internally dynamic and were Leba- 
non situated in a less strategically 
central pan of the world, the system 
could have worked. The Palestinian 
question precipitated all of Leba- 
non’s internal contradictions. 

Whatever the close links between 
the Palestinian and Lebanese ques- 
tions, the West cannot simply wait 
to solve the first before it addresses 
the second. There is no inconsistency 
between the immediate search for a 
crisis solution and the continuation 
of a peace process. 

Tne United States, the principal 
actor in the region, has no time to 
lose. Its military' presence in Lebanon 


in a multinational force may have 
more political than military signifi- 
cance. but that does not remove die 
need for a broader policy and a more 
political approach. 

The spirit of the Reagan plan has 
been lost in the sound and fury of the 
Beirut battles. The plan must be re- 
suscitated Acute crises often create 
oporiuniues that must be seized. 

Were the United States to posh the 
Israelis into a military venture 
against Syria, settling for a military 
answer unpolitical problems, it would 
not only run the risk of an escalation 
on the ground, but also lose its role as 
a mediator and its credibility among 
moderate .Arabs. It is difficult to im- 
pose moderation on others, but ex- 
tremism can be encouraged only too 
easily. The United States should not 
return to any kind of "strategic con- 
sensus” under a new disguise. 

The Israelis, who have lost a char- 
ismatic. if contested. leader and are in 
the midst of tbdr worst ccoochtbc 
crisis, are not all willing to be the US. 
sword in an East-West battle: 

Nor is it in the interest of the 
United Slates, by pursuing an aggres- 
sive policy, to further isolate Egypt 
from the rest of the Arabs. It should 
instead minimize Egypt’s isolation 


and bolster its moderating influence. 

Tune is also crucial for Syria. Un- 
like the region’s other protagonists, it 
has lately seen tiineplaying in their 
favor. The year 1983 has been the 
year of Syria in the Middle East — 
less because of Syria’s strength than 
because of its neighbors’ weaknesses. 

Syria’s current upper hand has 
tempted some in Washington to play 
the Syrian card — in spite of the 
support Syria has given, together 
with Iran, to the most extremist ten- 
dencies in the fundamentalist move- 
ment. But the price Syria would ask 
would be very high — probably the 
"Syrianization” of Lebanon. 

Since last year, with the growing 
disintegration of Lebanon arid the 
evident defeat and divisions of die 
Palestinians, a new mood' may be 
appearing in the West, one of grow- 
ing cynicism. But the feeling that 
some problems have no solutions, 
and that the Middle East is bate of 
them, could become a sdf-fuIEHing 
prophecy if time is allowed to go by 
without a new political initiative: - ■ 


The writer is associate director of 
the Institm Franpds des Relations 
Internationales and editor of its jour- 
nal Pohtique Etrangere. He centribut- ■ 
ed this comment to- die International 
Herald Tribune. 
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By Tom Wicker 

EW YORK — President Rea- 
I gari may be “dismayed” by 





to counter NATO missile deploy- 
ment in Europe with new Soviet de- 
ployments, but what did he expect? 
Moscow had made it plain" that u 
would not accept medium-range U& 
nussfla? “near the bordos- of me So- 
viet Union” without taking strong 
measures in response, mdudiog di- 
rect threats to the UA maridand;.' 

Yet Mr. Reagan, and his hard- ' 
nosed colleagues insisted, in tbeteetit- 
of these warnings, that Moscow ', 
would not “bargain seriously" umfiv. 
Pershing-2 and anise miswfas war- 
deployed in Europe. And they insist-/ 
ed also that some U.S. missfle depfojK, 
ment in Europe was necessary, in the"' 
apparent belief that die Russians/ 
were bluffing when they repeatedly, 
declared that they could not accept/ 
the presence of U.S. nudear weapons 1 
only six minutes from Soviet targets: 

This heedless insistence mayprove^ 
as big a as U.S. development^ 
of multi-warhead missiles, or Soviet - 
deployment of the three-warhead SS-'- 
20 in Europe; or both nations’ refusal- 1 
i a comprehensive test ban - 


toco 

treaty 20 years ago. 

This latest mistake will have been 
made, moreover, despite the fact that 
the United States and NATO had, ’ 
and thought they needed, no medi- ’ 
urn-range missiles in Europe from. 
1963 to 1977; that after the Russians 
began deploying the SS-20 in 1977, 
NATO voted to begin U.S. counier- 
deploymem only in the event of un- 
satisfactory Soviet reductions in the 
number of SS-20s aimed at Europe; 
and that Moscow had offered in Oc- 
tober to cut its missile farce to “about - 
140“ SS-20s with 420 warheads. 

Had that offer, or something near 
it, been, agreed to, the Soviet Union 
would have retained several hundred 
fewer medium -range missile war- 
heads than it had from 1963 to 1977, 
when its monopoly of such weapons 
was accepted by the United States. 
The state of Soviet-American rela- 
tions would have been improved, and 
allied governments in west Germa- 
ny, Britain, Italy, Belgium and the. 
Netherlands would have been re- 
lieved of the political burden of justi-.' 
Tying U.S. missile deployment. . 

Instead of these salutary, ifnot 
perfect, results, what are the conse- 
quences of Mr. Reagan's insistence 
on deployment in Europe? 

• The overall level of. medium- 
range nudear weapons in EnrcpewiH 
rise, owing not only to the introduc- 
tion of U.S. missiles — perhaps up to 
the planned level of 572 — but be- 
cause the Rnsaans wfll now aim more 
of the modem SS-20s at the'Ccmti- 
nenL Ground-launched Soviet cru ise 
missiles mil also be deployed. 

• Fulfilling its threat to menace- 
America itself with nwfium-iange; 
missiles, as Pershmg-2$ in West Ger- 

- many menace the Soviet Union, Mos- 
cow will deploy anise missiles and 
depressed-trajectory ballistic nrissfler 
on submarines and surface vessels off 
both U.S. coasts. SS-20s aimed from 

the Siberian pem ngila at Alaska 
the U.& Northwest are also Htriy. - 

• Both superpowers, when thus 
threatened by missiles only a few 
minutes’ warning time from home- 
land targets, will come under height- 
ened pressure to adopt a launch-on- 
wanung defensive strategy, greatly 
increasing (he danger of accidental 
war. The decision to fire or not to fire 
will be mare heavily dependent on 

computers rather dim ftmram deci- 
sions. And the temptation will thus 
be greater for a pre-emptive first 
strike by one side or the outer. 

• All this will take place in an 
atmosphere of deeper mtornsTbe- 
tweeri Washington and Moscow than; 
perhaps ever before, and with the. 
Western allies probably tom by in- 
creasing internal p r es su res from their 
peace movements. Belgium and the 
Netherlands may break with the alli- 
ance on the missile issue. 

• While h is possible that negotia- 

tions on medium-range missies may. 
now be folded into the strategic anus . 
talks, the best time to hove done that ‘ 
would have been before the- Russians, 
walked ouL To resume the medium-, 
range missQe talks, either Washing-, 
ton will have, to deployment 

and withdraw the missiles alreadym 
Europe, or the Russians will have to 
bade away from their declaration that, 
it is “in^ossible" to ‘ continue the. 
talks after US. deployment . 

The United Sties did not alone 
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Lussaans precipitated it six yearsago 
by deploying me SS-20/Bnt Ronald 
Reagan made the judgment that the 
Russians would back cTown and allow 
the United States to deploy missiles - 
on their borders. Now he owes ino 
the American people toexplrin, if be 
can, haw tbdr security basbeen im-’ 
proved by this new and' needles 
round of the nuclear anns race. ' . ’ 
The New. York Times-;: 


LETTERS TO THE EDITOR 


From Ethiopia to Grenada 


Regarding the opinion column 
“Fact-Finding in Grenada : The Mis- 
givings Persist" (IHT. Saw. 14} by 
Representative Don Banker: 

Representative Bonkcr certainly 
nukes a lot of sense when he distin- 
guishes between “unmincm" and 
prospective" danger, in his com- 
ment on the U.S. government’s justi- 
fication of its actions in Grenada. But 
his account of his personal experi- 
ences should probably be adjusted a 
little for the record 

The horrors that were occurring in 
Ethiopia when he and 'Senator Paul 
Tsongas were there in December 
1977 did not occur because of the 
“bloody Marxist coup that deposed 
Emperor Haile Selassie." who had 
been deposed quite blcodiessly in 
1974. Tne bodies they saw in the 
streets were mostly those of victims 


of the Marxist provisional military 
government's purge (known as the 
“red terror") of its young, more ro- 
mantically left-wing opponents — 
making the resemblance to the situa- 
tion in Grenada a little closer. 

If Representative Bonker was 
"stranded" by airport d o si n gs , these 
were not due to restrictions on the 
departures of foreigners, which were 
in fact being encouraged. An enor- 
mous Soviet airlift was in progress at 
the time, and the airport was dosed 
several times as Soviet transports ran 
off the runway or into each other. 
Acquaintances in the airport tower 
told me at the time that the most 
“imminent" danger to foreigners may 
have been that a planeload of them 
would accidentally be rammed by 
one of what they considered to be 
appallingly inept Soviet pilots. 

WILLET WEEKS. 

Makthar. Tuniaa. 


Buckley Bias Fonda 


Regarding “The Question Remains: 
What if America Gase UpT’ (IHT, 
Nov. 22) by WJr. Buckley Jt: 

It could have been worse. Wflfiam 
Buckley did not have the bad: taste to' 
attack John Kennedy on tte anniver- 
sary of Iris assassination. Instead it 
was Jane Fonda, yet again. Thrlate 
but unlamented Westbrook Fegter 
had his obsession with Eleanor Roo-. 
sevelL Bnddey. has Fonda. 

SHERWOOD R. GORDON. 

Gstaad, Switzedaud, - 


We have come to 'expect (bis sort 'of 
ruthlesmess from. Rn«m arid land, 
but has -the . United States, too, CJ-' 
paused the motto, “Mght torigm'Y 
- H. EDWARD BALDWIN. ,, 
. , Hriftnce. .. 


Talking Back 10 Stern y 


- Isaac Stem » quoted fin tfte“Peo- 
pte” column, Nov. IT) as laying jdtff 


Spheres of Influence 


Win someone enlighten me as to 
the essential deference between Rus- 
sia's invasion of Afghanistan and the 
U.S. adventure iri Grenada? It’s a bit 
frightening to witness America's bat 
tempt for international . boundaries. 


al things outweigh the. fire in. 
beBy.“Tt ffi behoves Mr;Swn topass 
soon judgment Tbe anfy fire-mAbe- 

beDy be has experienced' hu beffl 
inspired hytfie dartourge tojfromote 
the name of Isaac MenL His weeping 
. disparagement of awtioteCBiegwy « 
musicians will do nothing tdimprq# 
unde ntantfidg a wn mm anaor- 


JDANiELTjEROYe-- 
Geneva, 
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The European Investment Bank headquarters in Luxembourg. 


units 


- - . ; V ■■■■• By Midiael Metcalfe : . 

LUXEMBOURG -—As amajor Scandal 
center, LuxembtHng is faring a hard-nosed 
banking reality: There are limits to its growth. 

The need by backs to increase ihm prpn- 
aons gainst, bad risks, to squeeze mraeraqfil- 
ability out of dimmer marginsaiidtooffseuhfi 
tax burden, havecontribntedtD fhe new ontkxA: 
m the Grand Duchy. 

The maJan ty c^ Luxembborgas a center of 
Euromarket activities has gone band in hand 
with a more, critical appraisal of Emomai^et 
lending, more stringent attitudes on the part - of 
supervisory; authorities and a slowdown in the 
pace of deposits or funds into the Euromarket 
banking system.’ . ' . 

“Luxembourg is Hedy to remain a reahent 
and integral component of the Euromarket syn- 
dicated- credit anifbond Tne diamsms for ihe 
foreseeable future. but thereare liznitslognrwth, 
everybody can see ihaCaaid fictre Jams, the 
director of the LuxemboargMomaary Institute, 
the unit that superosesbanking activities in the 
Duchy,, ' \ ' . 

Coummaat bankers ofthe HSorso banks ' 
operaiingin Luxembourg lend to agree wiih~Mr. 
Jaans’s assessment; conceding that a period of 
consdidatioa, at best only modest - expansion, 
lies ahead. ' “ - - ' ' 1 


“The more traditional lines of banking, which 
hitherto relied overwhelmingly-on the wholesale 
ojneept, are shifting away toward a greater 
. emphasis oh private; or retail, business,” said a 
senior executive at one of the 30 West German 
banks represented hr the form of Luxembourg 
subsidiaries.. 

But, although, the banking authorities are fa- 
vorable; to the concept of diversification and 
fostering efforts to ease the tax burden, the 
emphasis has remained on universal banking, 
providing customers with credit and underwrit- 
ing services, as wdj as portfolio managem ent, 
flooring bonds and Shares and general Euromar- 
ket lending andfunding. 

The 115 banks esta b li s h ed in the Grand 
Duchy have certainly benefited from the con- 
cept, notching up an impressive collective bal- 
ance sheet of more than 6 triffion Luxembourg 
-francs at the start of this year. The total is 
stag^ringwhen compared with the end of 1968, 
when then were only 26 foreign, banks operat- 
ing inJjixemboiirg, with a total balance sheet of 
90 bflhon francs, according to statistics from the 

JhiAmg fY gpmj s si ofl /" 

-Tfcebanfcs have also turned in an impressive 
profits performance, when measured over the 
years since foreign banking really got going in 
the Duehy- two decades ago. Earmngs before 
provisions rose 50 percent, to 56 billion francs in 


Decline in Eurobond Activity 
Tied to Drop in Dollar Issues 


1982, and expectations among commercial 
bankers are that 1983 profits will exceed last 
year’s levels, albeit at a slower rate. 

“After the meager years of 1979 and 1980. we 
have been wholly satisfied with our profit per- 
formance; earnings have been entirely within 
our expectations, thanks to a decline in short- 
term interest rates and an improvement in some 
of the margins charged on new syndicated Euro- 
dollar ana Eurocurrency loans,” said a senior 
banker at one of the Nordic banking subsidiar- 
ies operating in the Duchy. 

The West German banks, which were at the 
forefront of the Luxembourg Euromarket revo- 
lution 20 years ago. still form the largest nation- 
al grouping with 30. followed by the Nordic 
hanks with 14, Belgium and Luxembourg with 
13 and the United States with nine Here again 
there are signs that the number of operating 
banks has reached the saturation level, with the 
total hardly Hedy to exceed 120 in the near 
future. 

The international emphasis of the Luxem- 
bourg banks, whose activities mainly embrace 
the various Euromarket sectors, is illustrated by 
the fact that more than 87 percent of total bank 
deposits are denominated in forrign currencies, 
with the bulk of activity centering on the inter- 

( Continued on Following Page) 


By Carl Gewirrz 

PARIS — “Borrowers arc cash-rich and in- 
vestors are not so cash-rich, or have gone to 
other markets, like die stock market,” said Da- 
vid Craig. depuLy managing director of Morgan 
Guaranty Ltd., to explain the 7 -percent decline 
in this year’s volume on the Eurobond market 
activity. 

Total sales in the first 10 months of the year, 
based on data collected by Salomon Brothers, 
amounted, to $38.5 billion, down from S41.43 
billion in the year-ago period. 

The decline is due to a 15-percent drop in the 
volume of dollar bonds. 

To woo investors, fearful about the outlook 
for the dollar's exchange value and uncertain 
about whether interest rates are more likely to 
fall than rise, bankers resorted to sweeteners — 
partially paid issues or warrant issues. 

Bul clearly one of the problems for the dollar 
market this year was an overoptimism on the 
pan of bankers about what the market would 
bear — in terms offered and quality of issuers. 

.As a result of overaggressive bidding for busi- 
ness, terms have loo often been set too low to 
attract buyers. In part, this reflected overconfi- 
dence by the banks on the outiook for interest 
rates and the comfort they look from the fact 
that financing big inventoiy positions could be 
done profitably. 

But the lead managers, in their effon to 
stabilize prices during the initial offering period 
lost substantial amounts of money buying 
bonds at 98 when they could only be sold at 96. 
In at least one instance, one lead manager 
bought back $10 million worth of bonds — 10 
percent of the issue — within an hour of launch- 
ing. In a number of cases, lead managers swal- 
lowed costs that totaled more than [he entire 
underwriting and rales commissions. 

The losses were partially masked because 
some investment banks make a policy of paying 
out at least half the underwriting fees) regardless 
of bow much was lost in the stabilization effort 
Others provoked the fury of their syndicates by 
paying out no fees. But to date ho bank has 
dared to use us legal right to ask co-managers to 
pay a pro-rata share of the costs exceeding the 
Trout-end commissions. 

As the co-managers have no say in bow the 
stabilization effort is run and have no way to 
monitor at what price the paper is ultimately 
sold to end investors, it is unlikely they will ever 
be asked to pay more than their underwriting 
commissions. 

Lead managers admit privately that the losses 
were sobering —sufficiently large to have tem- 
pered, at least temporarily. Ihe willingness of 
many banks to bid for business at almost any 
price. 

This is not a new problem for the market. 
When asked why they continue to get drawn 
into offering borrowers unmarketable terms. 


in vestment bankers admit that they are driven 
by fear: Fear of losing credibility as a major 
player in the market and fear that such a loss 
could cause them to lose traditional clients. 

“We are a major factor in the U.S. market, we 
have a major client base in the United States. 
Therefore, we cannot not have credibility in a 
major dollar capital market like the Eurobond 
market/ said one investment banker explaining 
why he fights to win business at uneconomic 
terms. 

He and executives at other banks say that as 
long as there are some banks that seek mandates 
for reasons other than to make a profit — 
standing in the league table of most active 
issuers, unwillingness to lose a long-standing 
account to another bank — and as long as 
underwriting syndicates are used to swallow 
mispriced deals, the problem will never go away. 

The overw helming portion of the dollar sector 
was made up of classic straight bonds — what 
bankers call “plain vanilla" issues, lacking syr- 
up, whipped cream or cherries to sweeten or 
prettify the offering 

A massive 30 percent of the dollar market 
volume was taken by banks. Their share of the 
market in all currencies was a heavy 23 percent. 
In light of the continuing worries about how 
banks will weather the Third World debt crisis 
the surfeit of paper was itself taken as a sign of 
inherent weakness. 

The bulk of the bank paper was in the form of 
fixed-rate issues — for die most pan swaps into 
floating-rate loans at a cost significantly below 
the London interbank offered rate. According 
to Salomon Brothers, banks sold $4.8 billion in 
fixed-rate dollar securities and S344 milli on 
equivalent in other currencies. 

The banks also continued to make heavy use 
of floating-rate nous, on which interest is set at 
a margin over Libor, the London interbank 
offered rate. In alL h anks issued $3.65 billion in 
dollar floating-rate notes and $107 million 
equivalent in sterling 

In addition to too much bank paper, there 
was also too much French paper. French entities 
issued $3.67 billion of floating-rate notes, equal 
to 37 percent of total FRN activity. Adding in 
another $750 million of fixed-rate issues, the 
French accounted for 16 percent of total dollar 
issues during the first 10 months of the year. 

Including the equivalent of $24 billion of 
paper issued in other denominations, the 
French accounted for 24 percent of total market 
activity. 

While the overabundance of French and 
banking issues may have caused investors to 
back away from the market bankers agree that 
the main factor discouraging investors was the 
fear that interest rates would not fall substan- 
tially. 

This concern found its expression in the ex- 
plosion in the volume of floating-rate notes. In 
the first 10 months. $9.9 billion worth of floaters 


were sold, accounting for 35 percent of tile 
dollar market's volume, up from 29 percent for 
all of last year. 

Increasing amounts of money flowing into 
the floater market, resulted in ever larger deals. 
The European Community sold $1.8 billion of 
FRNs. Sweden sold SI. 2 billion in January and 
another S 1 billion in November. In alL 15 issues 
of S200 million or more were marketed. 

Institutional investors are attracted to large 
issues, believing that size assures liquidity and 
marketability. Secondary market prices ap- 
peared to confirm this, with dealers quoting a 
spread of only 5-to-lO basis points between bid- 
asked prices, compared to 25-to-50 points on 
fixed-rate issues. 

With the success of the jumbo issues for 
Sweden and the EC as well as large issues for 
various French state agencies and Denmark, the 
FRN market has become a substitute for the 
syndicated bank loan market — at least for the 
narrow end of high-quality borrowers. 

FRNs for lesser rated governments are either 
flops — like Indonesia's — or disguised syndi- 
cated loans like Tunisia’s recent Tunisian offer- 
ing 

Governments and Lheir agencies prefer the 
floater market to bank loans because the cost of 
money is significantly cheaper. 

“It's highly appropriate ... a healthy trend to 
remove banks as direct lenders to sovereign 
governments,” said Stanislas Yassukovjch. 
chairman of European Banking Co. in London. 
“I don’t think it's appropriate for banks to be 
making medium-term loans to sovereign gov- 
ernments because private banks . . . have no real 
ability to enforce their loans. Sovereign borrow- 
ers are fundamentally immune from legal en- 
forcement 

“When investors buy bearer bonds they are 
basically taking pot luck, accepting that they are 
unlikely to ever be able to enforce their rights if 
the borrower decided not to repay them. That's 
always the way government financing has been 
carried out in the past and is by far the healthi- 
est way. 

"Banks who are taking depositors funds 
should be investing those funds in self-liquidat- 
ing transactions and not in loans to sovereign 
governments, which, if something goes wrong, 
they have no ability to enforce..” Mr. Yassuko- 
vich said. 

All that said, he does not see much possibility 
for Third World borrowers to tap the market 
other than as disguised bank credits. 

Investor worries abouL the value of die dollar 
and the level of interest rates also found expres- 
sion in the number of issues with so-called 
sweeteners. In all. about 30 percem of the 
straight dollar paper carried one kind of gim- 
mick or another. 

Early in the year, playing on expectations that 
(Continued on Following Page) 
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In West German Position on Lending 


: - By Bnj .Khindaria 

GENEVA -^-In’spite of its tege econosoic clout within Europe, W«t 
Germany remains' a quiet partiapaiit in international finance and its 
banks have further withdrawn into lheir shells in reaction to the Third 
World debt crisis. 

The reaction is exaggerated because the crisis has not brought any 
significant shocks for west German banks, and whatever changes the 


June 1974. But the iractwtris \mdmtarvdablc because of the. undeniably 
higher levd of risks involved in foreign lending. 

Banks fear entanglement in another low profit cycle as occurred in 
1979-1981 tvhen the currant debt crisis took mape. Earnings fdl because 
of overeager leading fo potentially shaky customers at razor-thin mar- 


The trad was reversed in 1982, Iras because of .belated banking' 
wisdom Than the fall in mieresi rates orchestrated by the Bundesbank, 
which allowed banks to borrow modi more cheaply than they lent It also 
allowed then to collect even larger margins ori short-term loans although 
the overall interest rates were lower than in previous yeare. 

But margins are again thinumg out as interest hues settle down to 
actual mar ket trends and borrowers, already overburdened with intoler- 
able debt levels, tighten thdrbehs. ... 

The largest banks— Deutsche Bank, Diesdner Bank and Commerz- 
bank — hit record profit levels m 1982 and expect high levels in 1983 as 
well. In spite of their increised prudence, 1984 should .also be a good year 
because of economic recovery and revival of domestic business borrow- 
ing. 

But bank shareholders are unlikely to see lucrative dividends for some 
time mainly because the recent leas years have depleted bank reserves 
and the risk of Third World debt defaults s forcing banks to build larger 
hidden reserves than before. • 

Although almost every loan issue, involves dozens of West German 
hanks in international consortia, the banks are not as active as the 
potential strength of thrir country's economy would merit 

Apart from traditional conservatism and fears about sovereign lending 
risks, West German banks ure held back in their Euromarket activity by 
stringent capital adequacy requirements. The heated argument between 

the banks, which- want less string ency, and regHatory auihorities is tilting 

in favor of more regulatian. 

There is no question of father tightratmg the requirement that tending 
should not exceed capital by more than 18 times. But there is question of 
enforringit on'forcigii tending as wdL Reririqn of West German bankmg 
laws, which bave.been discussed on and off since tiie early 1970s, is now 
moving toward much more disclosure of international lending, thus 
ensuring surveillance of the capital .to lending ratio. 

The legislators’ fear is that overexposure abroad wH sip bon money 
away from the needs of domes tic industry either into hidden reserves, or 
into foreign debt rescheduling, or simply info bank collapses that will 
leave everybody poorer. Banks think they cannot compete for interna- 
tional business if ratios relevant to domestic leading have to be applied 
worldwide. ■ mm y . 

Yet, it is absurd that the supervisory authorities should be expected to 
intelligently analyze the health of such giants as Deutsche Bank, Com- 
merzbank and Dresdner Bank without access to information abom lheir 
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affiliates. Consequently, the new law, which could come into operation '■ 
sometime next year, if approved by parliament, will require that banks ' 
submit consolidated accounts. Tire banks are asking for a transition 
period of 8t least five years and a higher than 18 times foreign lending to 
capital base ratio to pave the way.for such accounts. Even tberegulatoiy 
authorities know that the banks have already lent far beyond this ratio to 
foreigners and carnrot be expected to bring lending in line to the ratio in 
any short length of time. 

This kind pf controversy ^ not unique toGennany nor are the views of 
the protagonists much different f mm their counterparts in other coun- 


tries. But bow the controversy is resolved in Germany will influence the 
' role of West German banks m Euromarkets and foreign lending. 

Foreign borrowers are already becoming ambivalent in their attitude 
toward West German financial markets as economic recovery takes bold 
is the traditional strongholds of the United States and Britain. Since 
Eurodollars seem to hover around Frankfurt, it can never really lose its 
glitter for borrowers. 

But if West German banks cannot aggressively seek new business, the 
flow of loyal customers will not be enough to prevent Switzerland, 
Luxembourg and London from increasing their shares of Euromarket 
activity. 

The threat from London is especially potent. The City of London is 
already gearing itself for no-holds-barred competition for Eurofunds 
since service exports are vital for Britain now that its industrial goods 
have lost thrir competitive edge. 

There is little doubt , that West German bankers, like West German 
manufacturing companies, are good fighters offering quality' and reliabil- 
ity that once tasted by customers tends to hold them. But the fact remains 
that in these tunes of dwindling world liquidity the battle for Erst time 
clients flush with funds is relentless. 

Frankfurt emerged as a key Eurofunds market because of surplus 
dollars in the inflationary 1960s and consolidated its position as a 
consortia leader during die 1970s when petrodollars were flooding 
Euromarkets. Its best customers were the Arab Gulf states, which wanted 
to diversify their interests out of the United States and Britain. 

Frankfurt gpt an additional boost after the United States froze Iranian 
funds during the hostage crisis. But fears remained that Germany is too 
dose a United States aUy to disobey Washington if push really came, to 
shove in a new Mideast crisis. ' 

Then, in 1982 and 1983 there were major q frawgp s in supply of money 
available for onlendingihrough Euromarkets. The ofl-rich states have less 
money and are more jittery about placing it in West German, rather than 
United States hands. 

Despite unpleasant suspicions about likely United States high- hand- 
edness with Arab money in a new Mideast trisis, the wealthy Gulf states 
fed thrir political and security interests are too closely tied to the United 
States for them not to crust their chid ally with thrir money. 

“Tf the days of huge surplus funds return, the states may »g*in place 
more emphasis rax diversifying to Frankfurt but right now they seem to 
prefer keeping thrir marbles with their main protector.” said a Frankfurt- 
based portfolio m ana g e r . With New York’s aggressive offshore bankers 
trying to break into Euromarket desk Frankfurvs growth seems bound to 
slow down, he added. 

But the Germans may still deal themselves a winning hand by reviving 
thrir domestic economic miracle and making investing in Germany mra? 
attractive because of better medium- and long-tom average gainings 
than elsewhere. The problem fra Frankfurt is not that London and New 
York are growing but that its financial dominance of continental Europe 
may be eroded. 

Political and economic factors will play a crucial role. If the placement 
on West German territory of the Berating and Cruise missiles push the 
Soviet Union to actions that heighten East-West tensions. Germany’s 
financial market plan wiB be the first to suffer. Apart horn providing 
Arabs with an alternative to the United States, West Gennan banks led 

the 'field in making driente a realitv hv h»lnino tA fmaiw PeetnM 


European investment programs. If East Europeans reduce thrir links with 
European bankers under pressure from the Soviet Union, then West 
Germany win have paid a heavy price for the little bit of extra security 
brought by the new United States missiles. 

The silver lining to this approaching cloud is the right-of-center 
coalition government of Hehnni Kohl, after 13 years of a kft-of-center 
government that lost the confidence of bankets in the early 1980s. Where 
the previous government seemed incapable of handling the problems of 
recession, unemployment and tense political relations with the East Mr. 

(Continued on Fallowing Page) 



Striking workers at the Lenin shipyard in Gdansk, Poland, kneel to pray during the 1980 disturbances. 

West’s Recession: Direct Effects on East 

Interrelationship Held Vital to Preserve Stability of Communist Economies 


GENEVA — East European economies 
have been heavily affected by the Western 
recession and are looking toward a U.S. eco- 
nomic recovery for leadership out of econom- 
ic troubles with the same eagerness as Ameri- 
ca's Western allies. 

While a slowdown hurts every economy, 
the damage to East European economies is 
more potentially disturbing because the rul- 
ing regimes owe their security to power rather 
than acceptance by the people. Failure to 
deliver even slow doses of prosperity to peo- 
ple could create the kind of social and labor 
tensions that rocked Poland and lie just a 
short step away from the surface in several 
other East European nations. 

h is tins fear of uncontrollable domestic 
instability that prompts East European gov- 
ernments to maintain healthy trade and eco- 
nomic links with the West The need to 
prevent these countries from sliding into dis- 
order is the main pillar underlying West 
Germany's Osipotitik and the frequent tiffs 
between West Europeans and the United 
States over trade sanctions against the Soviet 
bloc. 

Although the representatives of East Euro- 
pean nations in Geneva are reluctant to 
admit it, the shon-lived U.S. trade sanctions 
of recent years — such as the grain embargo 


and ban on exports of oil technology —hurt 
the Soviet Union. 

Trade officials from various international 
organizations in daily contact with the East 
Europeans said that the Soviet Union made a 
point of honor of delivering oil and gas to 
Europe on schedule by January 1984 despite 
the U.S. measures. “It’s a costly point of 
honor, however, because the Soviet Union 
has had to divert enormous financial and 
manpower resources from other important 
economic activities to creating its own tech- 
nology to offset the absence of U-S. and 
Western technology for the pipeline," one 
official said. 

In the medium and long terms, the Soviet 
Union may gain advantage from the oD tech- 
nology embareos because it was spurred into 
greater self-reliance. But it orginally derided 
to buy Western technology to focus its own 
resources ou other areas considered more 
crucial such as defense and agriculture. 
Planned achievements in those areas may 
have been set back temporarily, hurting the 
Soviet economy as a whole, the official said. 

Perhaps the' strongest argument against 
technology and trade embargos is the nega- 
tive impact on the East European camps' 
capacity to borrow Western hinds and to 
repay than. “Perhaps the most potent meth- 


od of forcing the state-run Eastern economies 
to diversity is to tie them more closely to the 
Western financial system," an official said 

The best ways to lie the East European 
economies to this system are to expand ex- 
ports to them, forcing them to use Western 
financial markets for credits to lubricate that 
trade. Of course, the risk of overdoing things 
remains. For instance, allowing Poland to run 
up nearly S30 billion of debt was imprudent. 
Bur so long as normal caution is observed in 
dealing with each East European country, the 
area as a whole can be brought into such ’dose 
interrelationship with Western economies 
that the East European economic system may 
become less suffocating for individual citi- 
zens. 

In contrast, some North Atlantic Treaty 
Organization economists and members of 
President Ronald Reagan's administration 
feel that the East European and Soviet sys- 
tems are “hostile" and should not be bol- 
stered through Western technology, trade 
and finance. 

Soviet claims (hat the communist system is 
unaffected by changes in Western economies 
are belied by figures compiled by both the 
General Agreement on Tariffs andTrade and 

(Continued on Page 12) 
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The sign 
of a great bank. 


This is the sigh of is Bank, Turkey ’s largest 
commercial bank. 


is Bank was established in 1924 by Kemal Ataturk, 
founder of the Turkish Republic, in order to create 
the financial conditions in which business and 
industry could develop. 

And for 59 years since then we have played a 
crucial role in Turkeys economic development. 

Today is Bank has assets of 54.2* billion, and 
904 branches, including branch offices in England, 
Germany and the Turkish Federated State of Cyprus. 

If you'd like to know more about Turkeys 
greatest bank, and how we can help your business 
in Turkey, please contact our Foreign Department in 
Istanbul at: Turkive i§ Bankasi, Voyvoda Caddesi 27, 
Karakov, tel: ( 1 ) 143 30 00, tlx: 24169 isex tr. 


■ TCRKlYE fcS BANKASI 

|$BAI\IK 


•Gjmcrsion rate is* l - TL lf^9nia.s.u Dwcmhcv 31. l$*C > 


’ is: as in Turkish, means business. 


Since the beginning 
as issue manager and market maker 



EUROMARKETS 


Decline in Eurobond Activity 
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the dollar would sag. [he market was 'glutted 
with partially paid issues where investors had 
only to put down a fraction of die purchase 
price. The theory was that the remaining coni' 
miimem. for nondollar investors, would be less 
cosily in the foreign exchange market. 

Bui the price investors were asked to pay for 
this option — as expressed in the toms of the 
underlying bond — came to be viewed as too 
high, and another Euromarket fad died. 

Bonds with warrants, offering investors a play 
on interest rate expectations, remained popular, 
although many analysts question the real value 
to investors, these warrants give the right to buy 
fixed-rate securities of the same issuer for the 
same maturity but bearing a lower coupon than 
the issue to which they were attached. 

There are two hitches: Interest rates would 
have to drop substantially to make it attractive 
to buy the warrant-bond, and if that happened 
the original bond to which the warrant was 
attached could be called. 


bond would appreciate in value. But that will 
not happen in an issue that can be called. ' ~ - 
While borrowers have used warrant issues as 


s-bftS4T 


l The warrants offer a reasonably inexpensive 
May to speculate on a decline in rates. An 
I additional attraction of the warrants is the rela- 
tively long four-year life, if interest rates do 
I drop, the value of the warrant will no doubt rise. 

The problem is that the original high-coupon 
1 bond, in almost all cases, is callable ai par at the 
expiration of the warrant life. If the warrants are 
all exercised and the borrower does not need 
double the money, the original issue will be 
called. In addition, not all of the profit to be 
earned through the warrant is pure gain. 

Had the investor bought a noncallable life 
percent bond and interest rates dropped, the 


a means to reduce the terms they have.to pay 10 
float current fixed-rate debt, they are also run- 
ning an additional risk. The warrants have a 
four-year life, but there is nothing stopping 
investor from exercising them earlier. Thus* & . 
borrower who sold $100 million of seven years" 
bonds and warrants to buy an additional $100 
milli on of tower coupon seven-year bonds could 
wind up pay ing Interest cut $200 million if the 
warrants are exercised eariy. 

ln addition, investment banks offered war- 
rants to buy U.S. Treasury securities and Salo- . 
mon Brothers has expanded the concept to 
include puts and calls on sterling and Deutsche - 

mark$- 

Tbe price of these offerings are generally 
significantly more costly than if investors had 
bought puts or calls in the Chicago, Philadel- 
phia or New York financial futures markets. On 
the other hand, there is a certain convenience in 
haring the contract packaged to suit European 
needs. 

Even more important, this package is listed 
cm a European exchange and the price move- 
ments can be followed during the European • 
workday. . ' 

There is no way of knowing bow much of 
these option packages have been sold. Only the 
issuing house knows for certain and none of 
them are talking. But reliable sources report that . 


very few of these offerings have been seU-cuts. 

Overall, the dollar market dwarfed die other 
sectors with $28 billion worth of paper issued in 
the first 10 months of the year. 

The volume of paper denominated in Europe- 


accounted for only 21 percent of total volume, . 

. .The volume ofjssues.deqontinatcdin ECUs, 
more than doubled while Euro-steriing issues 
. climbed almost 80 percent and Deutscfemark; 

, issues 26 percent. ' S ' 

. The 148-pacem Increase in ECU paper, to. 
thnequivalent of $1 Jti.btHkm, is attributed to a 
number of factors: the increasing use- of the. 
ECU by Common' Market institutions, a grow- , 
ing and better organized interbank market,,; 
greater commercial use of .the: ECU by compa-! 
uies and. of course; investors- waiy of buying 
dollar bonds at a time when the cost io-boy 
dollars looks historically expensive. ' 

Especially appealing to ECU investor is the*] 
coupon level, of 11 percent, which is about ¥ 
percentage points mors than can beamed by 
buying Deutsche mark bonds and2 points move?:' 
than guilder bonds pay. In exchange for tins" 
higher yield, investors. accept anexposmeto the 
French and Belgian francs and the lira. 

The near-doubEng ut steriing-dcaouimaLed,. 
issues, to a. total of $132 mMon, reflects the" 
-hunger of foreign hanks in Britain for sterling . 
assets now that thtir former bread-and-butter, 
business , of leading to local authorities has . 
passed to agovermnent-opcraiedpool. In addi- 
tion, staling appeals to investors who view it-as* 
likely to appreciate as world demand for off* 
-picks op. • . - • i" ■ > ‘ Z. 

' The DM scctor T 'desphe the decline in coupon 
levels to 8 percent, recorded &43-percent gain 
with volume so far tins year totaling the equiva- 
lent of $5.5 billion, But the.DM’s market shine 
is still well below the record T7nercent it set in*. 
1978. 
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Luxembourg Hardens Stance on Loans 


(Continued From Preceding Page) 


bank market, the major funding source for Lux- 
embourg syndicated credits and loans. 

In the interbank market, two currencies — 
the US. dollar and the Deutsche mark — domi- 
nate proceedings. According to die banking 
commission, the two currencies account for 413 
percent each of total bank assets in Luxem- 
bourg. On the liabilities side of the balance 
sheet however, ihe dollar accounts far more 
than 50 percent of total bank liabilities, far 
outweighing the mark's 30 percent. 

“It is true to say that doUar-denominated 
liabilities overshadow those of the mark, but 
compared to the rest of the Euromarket, the 
Grand Duchy’s banks bold more than 30 per- 
cent of the market's Deutsche mark assets," said 
a senior Luxembourg Finance Ministry official. 

The mark assets highlight the importance of 
the West German banks in the Luxembourg 
interbank market, where they account for more 
than 50 percent of the transactions. The Swiss 
banks, in turn, serve as the mam sources of 
funds to the market, while Nordic banks are the 
chief receivers, acting on behalf of domestic 
corporate clients, mainly located in Sweden. 

The conduits into which funds from the inter- 
national market in Luxembourg are channeled 
are unlikely to change in the foreseeable future. 
Tankers in the Grand Duchy remarked, though 
they expressed some apprehension over the role 
of die Deutsche mark in future funding. Will the 
mark, together with the substantial influence 
the West German banks exercise, continue to 
have the upperhand. or will the dollar gain at the 
former’s expense, they asked. 

Whereas the dollar still dominates the Euro- 
markets with a share of around 70 percent, 
Luxembourg is the traditional center for the 
Euromark bond sector, its influence running in 
tandem with the West German banking pres- 
ence. But. in ierm 5 or overall Eurobond funding. 
Luxembourg banks saw their issue participation 
fall last year to 16.3 percent in volume terms 
from 21.8 percent in 1981 and there are few 
signs of this decline halting during 1983. 

The question a lot of bankers operating out of 
Luxembourg ask today is whether they should 
come to terms with the fact that more bonds 
than hitherto are bcina denominated in dollars 


and switch their source of funding away from 
Deutschb marks, at the expense of perhaps ir- 


Deutschb marks, at the expense of perhaps ir- 
revocably weakening a market that has been 
traditionally strong. 

A lot depends on the future strategy of the 
West German parents in centers like Frankfurt 
and DGssddorf and the attitude of the German 
banking supervisory authorities. If, as now ap- 
pears certain, the informal “gentleman’s agree- 
ment" on applying capital ratios to Gentian 
banks outside West Germany is turned into law 
by the end of next year, will the parents contin- 
ue to find it convenient to allow their Luxem- 
bourg units to pursue such a high profile when 
their capital to assets ratio is tightened to corre- 
spond to the level prevailing in Germany? 

Another question on the horizon is whether 
the Luxembourg authorities will relax their po- 
sition on the taxation of provisions, a matter of 
concern to banks at a time when their provisions 
against risk loans have skyrocketed. At present. 
Luxembourg b anks are not permitted by the 
fiscal authorities to form tax-exempt provisoes 
against sovereign risks or. in general terms, with 
tax-exempt provisions of only 13 percent on 
unsecured credits. It is not only the West Ger^ 
man banks that have expressed irritation at the 
apparent intractable slowness of the tax au- 
thorities to treat them more generously. 

The creation of the Luxembourg Monetary 
Institute this year, replacing the supervisory 
functions of the banking commission and bear- 
ing many of the trappings of a central bank — 
handling liquid reserves of the government and 
holding external assets of the country — is also 
leading some bankers to ask whether regulatory 
channels will be tightened up. “Will the fact that 
the institute will impose ratios on banks' domes- 
tic [ending volume in order to regulate domestic 
liquidity lead to ageneral tightening up, perhaps 
the imposition of mandatory minimum reserve 
requirements?" a commercial banker asked. 

The authorities —and the commercial banks 
— are only too aware that the creation of 
stringent statutory banking controls would re- 
move one of the baric foundations of Luxem- 
bourg’s attractiveness as a hanking center, its 
liberal banking climate. To dismantle it would 
deal a blow to the Grand Duchy’s financial 
resources. The banking sector, according to Fi- 
nance Minister Jacques San ter, employs 8 per- 


cent of the countiy’s 141,000 labor force and ' 
holds a key porition in strategic econonnq and ; 

fina ncial planning .’ ■ . _ . : ' 1 . 

Other discomforting signs are promptingthe' 
authorities to enact measurw fo'ea« 7 magefor|; 
sign banks to remain and to expand in Luxiem-^ 
bourg. Firstly, while the Grand Dudiy retains 
its No. 3 slot behind London and Paris in toms - 
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of assets and liabilities on the Einxunaiket, its' 
share of the total market has fallen to its lbriesr' 


levels since 1975. London haSiin tmtL, gamed 1 - 
from this dedine. Secondly, the sdring up or 1 
International Banking FacflMes in the Um^~ 
States to-enoonrage offshore centers there txniUf 
deter potential banks from opening in Ltnaq -' 1 
bourg. “These two factors are rivfog us cause for . 
concent; we can't deny ikal^i sewotTinanciF 
Ministry official said. ..•••■ * ' 

To sweeten the palate of banks already id 1 ' 
business, and perhaps to .draw potential mew- 
ones, the authorities are’ promoting diversi&af 
lion into new finandal outlets. Retail banking^ 
one. “We are trying to develop a stronger pri^. ^ 
vale curiomier base m the Grand Duchy, 

that c/svritzeria^^^ official sa^^**- 


. i , . ;r-: 

! jiianttii-j'- 

' -j^a hnher. r w: • : - -!-••*? ^ ■ 

on ;h-_ di • 

idanunue r.-: : • Jo- ' 
j fau mi rro>".T' “ r: c 

jkobd dqirc' l\: 

^ i'cdd spen-J;';: «- . v ^7 

inakinon *4 the ^ f’’~ 

jaiflrec2jL-.p<«: : . 1 5-f - ,i ' 

ztnde deficit sn l'".-'." 


becoming exempt from sales add turnover taxra ' 
in Luxembourg. Tte fjrtembourg Bomse is.- 
bong encouraged to expand its buriness in the!'', 
secondary Eurobond markrt mid^to draw q 
greater ‘ influx oT lbte^d amqwmrs acefingr'. 


share livings. Doable taatiari treaties — ah' 
area where Luxembourg has lagged behind. its 


area where Luxembourg has lagged behind , its ^ 
European partner* —are cm the increase, and 1 
the market in certificates of dqfoat is being] 
actively promoted: - • 

Moreover, in die field of insurance, invest^' 
meat funds and holding companies, .(he anditm< ' 
ties are-eager to create the right legal ahd tax- , 
ation climate, if they have hot already done so,*; 
to draw potential sttdersand help diversify the: 

f inancial ,• f- 

If the heady days of unbridled Eraomatkef- 
expanrion area thing of thepastforthe Lhxem- 
bcNirg hanking and finanoal sector, then witlf- 
tbe pa^ng has come a tober realization by to? 
authorities and ccmnnacial banking comnnmlty ' 
alike that Luxembourg must takehs ptece in 
pecking order of the Euromarkets and aima* 
sure that it stays there. *• ' - - •*'. 


Third- World Debt Crisis Brings Shifts in West German Position on Lending 
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Kohl’s government seems to have enough of a business consensus behind 
ii to address ai lease the economic problems. The United States recovery 


ji 10 address ai least the economic problems. The United States recovery 
is also helping. 

“The overall thrust of Mr. Kohl’s government seems about right," said 
a Bundesbank economist. Mr. Kohl wants to cut government spending, 
which rose from 40 percent of gross national product to more than 51 
percen t in 1981 He has also begun reforms to increase the share of profits 
in national income by letting companies not only earn more foil keep 
more or whai they earn. Meanwhile, the Bundesbank is trying “to find the 
magic monetary formula needed to revive the economy without fueling 
inflation." he added. 

But an economy that exports more than one-third of its GNP cann ot 


address its domestic problems in isolation. A sneeze by the United States, ’ 
is enough to send a tremor through the West Garmanecononiy althoi^h' 
bang a member of the European Community '— the huge market on its 
doorstep — does help to curition the shock a fittk. 

The best estimates pul West German economic growth at a little over I 
percent in 1983 and around 2 percent in 1984 provided that the United 
States economy does not overheat and spark a apw in ternational infla- 
tionary spiraL That should be enough to keep the banks in excellent 
health and to allow their Rwr anaikff t activity to ex p a n d cnrirfarWry ffy if 
no sudden changes have to be made in foreign lending to capital ratios. 

Deutsche Bank remains a leader in 1 inte rnatio nal bond with 
Commerzbank, which is Germany’s fourth largest commercial batik, 
snapping at its heals from a reassuring riktanr* ■ 
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PAR3S — : West German banks 
traditJOna^^ engtaidflr.a curious, 
even baffling, paradox, in tear 
composite Euromarket profile. 
Wberra$. m. recent yeanmeyhave 
been ronspicuous:%. their virtual 
absence tothe’Euroctydft sector, 
their Jt«»g-presen<g-ni the £nrt>-‘ 
bond market '-has- more' than com- 
pensated for their low profit: in the 
mtowtianal syndicated loan- are- 
na. Ask ^y comroerdal banker 
wbatJBunaMdtet. sector he asso- 
dates'ioost "with' the West Ger- 
man&ahd hg-wfij come up with the 
word Ennrfu^Kfe . . 

The pnspqndarance need hardly 
come as a swpri^e. Factors behind ■ 
the seemh^msiariiy hinge bn the; 
West German banks' involvement 
in. and' dcvdbpment of, Luxem- 
bourg as a-m^cffmtetuitiooai Eur- 
omarket canto-. 

The.GtfmaiB.rwere first tosee 
the advantages of setting op shop 
across ■&£ border just-two decades 
ago^Tbe relaxed bankmg regula- 
tioos, such as theabsencc erf mpjr 
□nun reserve rajuireoieats^ the in- 1 


creased. 


for wider profir 


margmsandlts central Watem 
European location Laxon- 
bburg the ideal place for German 
.banks eager to set up subadiaries 
- tochaimd their Euromarket actra- 
’-lies. With closer banking "su- 
-jperviaon; particularly the move 
toward consolidated' accounts in 
order -u> encompass Luxembourg- 
booked bans in West German 
bank reports, coupled with lower 
; yields and-Ughter interest margins, 
has come a grcwing realizadon ihat 
Luxembourg is nor the sole, plaoe 
for transacting Euromarket busi- 
ness. • 

Other factors are at play. The 
international debt crisis, sovereign 
risk problems and increased debt 
rescheduling, particularly in East- 
ern Europe and Latin America, 
have combined to make German 
bankers balk atfostering their pres- 
ence in the Eurocredit market: And 
their wariness is borne out by sta- 
tistics. 

In the fust nine months of this 
-year, new syndicated Eurocurrency 


credits reached the equivalent of 
$29 billion, a sharp contraction on 
die S79.6 billion lent out in the 
corresponding 1982 period. Ac- 
cording to the Bank for Interna- 
tional Settlements, the downward 
trend continued steadily through- 
out the first three quarters: $13.2 
billion in the first quarter. $10 bil- 
lion in the second, and $6.6 billion 
■in the third. 

■ The picture in Eurobonds re- 
flects a different story. The volume 
.nf.issueson the Eurobond market 
shows every sign of surpassing last 
year’s record of $41.43 billion 
equivalent — based on data coUect- 
ed by Salomon Brothers— a sharp 
-rise on 1981’s $24-biliion volume. 

■ As the maricet in Eurobonds has 
grown, so has the presence of the 
West' German banks, and this fac- 
tor alone may go a long way to 
explain the relationship. As one 
German banker put iu “We like the 
Eurobond market: it's a growth 
sector, issues are generally safe, 
and we mean to stick with ft." 

Within the Eurobond market, al- 
though the dollar in 1982 main- 


tained its position as leading inter- 
national loan currency with a share 
of 82 percent, bonds denominated 
in Deutsche marks doubled their 
share from 5 percent to 10 percent, 
according to the 1982 annual re- 
port of Dresdner Bank. West Ger- 
many's second largest commercial 
bank after Deutsche Bonk. "Under 
the favorable influence of declining 
interest rates, the volume of new 
DM foreign bonds rose sharply to 
DM 2 !j5 billion from only DM 4.9 
billion in 1981” the report said. 

The German bank went on to say 
that in 1982 it recorded its largest 
volume and also highest earnings in 
the Eurobond business since the 
creation erf* the Eurobond market. 
“Out of a total of 101 foreign bond 
issues our bank was lead r^na^r 
in 15 cases and co-manager in 41. 
In virtually all other cases we were 
a member of the underwriting syn- 
dicate." the Dresdner report added. 

The major German bank ac- 
counting for the success of turning 
the Deutsche mark Eurobond mar- 
ket into a thriving area is Deutsche 
Bank, the largest of the market- 


to Attract Major West German Banks 


makers in Frankfurt. West Germa- 
ny’s financial capital. lb presence 
— and weight — in the market 
make it the first choice to lead 
manage most supranational Deut- 
sche mark borrower* such as the 
European Investment Bank and the 
World Bank, when thev decide to 
enter that sector of the Eurobond 
market. 

Bui it is in the international Eu- 
robond league that Deutsche Bank 
pre-eminently has scored some of 
its biggest hits. Rankings for the 
first half of 1983 showed that Cred- 
it Suisse First Boston and Deutsche 
Bank — in that order — were at the 
top both in terms of the number of 
issues and the amount- Statistics 
compiled by Luxembourg's Kre- 
dietbank show that Credit Suisse 
First Boston led and cc^-managed a 
loial or S14J billion in Eurobonds 
during the first six months of 1983. 
followed closely bv Deutsche Bank 
with SI 3.9 billion.’ 

While the five largest U.S. banks 
led one-third of all Eurobond 
transactions in 1982. largely due to 


their clients' attraction to the Euro- 
market where interest rates and 
Welds were most favorable. Credit 
Suisse First Boston and Deutsche 
Bank led the overall sweepstakes 
with the German bank, in particu- 
lar. enjoying the advantage of its 

access to issues in Deutsche masks 
and Swiss francs. 

Despite inducements by the 
Bundesbank — West Germany’s 
central bank — the German do- 
mestic and Eurobond market can- 
not escape the pull of New York, 
where fluctuations in the market 
are monitored closely. "Investors 
are for the most part staying in 
Eurodollar bonds: the returns are 
good cm the whole and the strong 
dollar is keeping prospects favor- 
able.” a West German bond dealer 
at one of the major banks said. 

In the first half of this year those 
investing in U.S. and Canadian 
dollar bonds earned 6.8 percent 
and 9.9 percent respectively, ac- 
cording to data from the fixed-in- 
come research department of Salo- 
mon Brothers. Bv contrast, returns 


from Deutsche mark. Swiss franc 
and Dutch guilder Eurobonds were 
negative ai minus 3.3. minus 322 
and minus 7.1 percent respectively. 
The appreciation of the U.S. dollar 
against these and other European 
currencies goes a long uav to ex- 
plaining the lure of investors to the 
Eurodollar bond sector. 

Apart from Deutsche Bank, nth- 
er German banks with a firm foot- 
hold in the Eurobond market in- 
clude Dresdner Bank. 
Commerzbank. Wesideutsche 
Landesbank. DG Bank. Bayerische 
Vereinsbank and Berliner Handeis- 
und Frankfurter Bank. In contrast 
to the Eurodollar bond market, the 
Euro-Deutsche mark sector is regu- 
lated under the auspices of the 
West German Capital Markets 
Subcommittee, composed of repre- 
sentatives from the major German 
banks, and scrutinized by the 
Bundesbank. 

The subcommittee generally 
meets once a month to agree on a 
formal issue calendar, with issue 
managers discussing their planned 


borrowings, their respective vol- 
umes and issue dates. The motiva- 
tion behind the meetings is to en- 
sure that the market is not flooded 
with too many issues at any one 
given time and that banks that are 
not members of the subcommittee 
are also given preference. 

The Euro* Deutsche mark sector 
has drawn quality borrowers, with 
sovereign and supranational issu- 
ers keen to lap a market where 
foreign institutional investors or 
central banks are prepared to ac- 
cept a relatively lower payout in 

return for a risk-free investment to 
augment their portfolios with a giv- 
en proportion of mark-denominat- 
ed securities. 

Recent quality names lapping 
the Euro- Deutsche mark sector in- 
clude Finland, which raised 150 
million marks through a seven-year 
offering priced at par and bearing 
an 8-percent coupon, and the 
Council of Europe's 150 million 
par issue at S 1 * percent over 10 
years. 

— MICHAEL METCALFE 



9 Downward Pressure on the Dollar Is Expected Next Year 


■ By John Presland 

LONDON — lift has been the 
year of the dollar. Against the new 
unheal expectation of currency 
analysts that ihe fast-growing ILS. 
current-account deficit would force 
dollar depredation, die dollar 
soared in August to a 954-year high 
against the Deutsche maik and to 
record levds against the weaker 
European cmrendes. Bnuthe fac- 
tors that have promoted high capi- 
tal " inflow".' into . ihelhntetL Stales 
and offsa. ^ gen^^^em ^ 

not be able to continue its perfor- 
mance in 1984., 

The U.S. currcnteiccoimt.defidi 
win widen: further, exerting down- 
ward pressure, on the doflat. Im- 
ports will continue to xise as do- 
mestic demand recovers while 
exportreemahr depressed because 
of Third World spending cutbacks 
and overvaluation of the dollar: 

.Current forecasts print to a$65- 
btHion trade deficit m l 983, far in 
excess of 1982*$ record $42.7 biF 
hern, and to a massivt-SIQO-bfflion 
shortfall in l984. With the in.yia- 

currra^cDoaa^^uts of°nwre 
thao $30 bflHan tins year and more 
than $65 inffion next 

Meanwhile, thehigh level of cap- 
ital inflow that has tept the dollar 
firm in 1983 is Bkriy.to decline in 
1984; the cunent and c^dtal a<s 
equals will balance .only at a lower- 
dollar exchange rate. - 

Urited S*° ; 

international investees, in response 
to increased world financial and 
political rides, increasing the pro- 
portion of their portfolios placed 
long term in U.S. assets; this port- 
folio adjustment process appears to 
be nearing completion. • . .. - 

Short-term factors prompting 
portfolio capital inflow are also 
weakening. Wall Street’s recovery- 
fired bull market spurred net for- 
eign purchases worm $1 .8 bUBonin 
die first half of this year ($23 bil- 
lion m all of 1982) wfiflehigh yidds 
attracted net foreign bond pur- 
chases Of $43 billion ($33 bflhon). 
Sower LLS. economic growth in 
1984 while recovery picks up 
abroad wiD reduce the attractions 
of U.S. equity markets. And inter- 
est-rate support for the dollar will 
also diminish. 

The fragility of the.interoational 
financial system remains a major 
concern of the Federal- Reserve 
and, as the Fed chairman, Paul A. 


• Voteker, - has publicly acknbwl- 
. edged, resolution of the. interna- 
tional debt crisis requires sustained 
economic recovery and. lower U3. 
interest rates. With . presiden tial 
campaigning getting into full swing 
from tee spring, domestic political 
pressure on the Fed to main tain tee 
' recovezywtttbeunense.'n^aening 
.of US. monetary polkyand signif- 
icantly higher US. interest rates 
are tens nrihkdy next year. And 
real interest rates wifi be eroded by 
hitter inflation —tedmacaJ mone- 
tarists argue that ihe last year's 14- 
. -percent -M4 growth A infla- 
tion of 7 to 9 percent ioevi table by 
the end of 1984, and Keynesians, 
too. expect -recovery to produoe 
fastw prkierises. • 

More-important than portfriio 
capital inflows in stqrportirig die 
- dollar has been the impact of the 
debt crisis on U3. bank^ fqrcagn 
•lending. Net banking outflows 
from tee UJL amounted to more 
.than $40 bflfion a year in 1981 and 
1982 but fell to $53 billion in Janu- 
. ary-March and turned to a $4.7- 
bffion inflow in tee June quarter. 
That $10 hQKbn swing was . more 
than enough to counteract the in- 
creasein the ctmeDtiocbuntdefi- 
cit frcan$33 bflSon to a record $9.7 
billion. 

The continued low levd of 
banks' foreign lending remains tee 
dollar’s principal support but this 
is likriy to weaken in 1984. Swings 
in banking flows large, enough to 
offset ^ continued dinent-accounf 
<hrferiOTatibn are iinprbbaKe; par- 
tidpation m.IMF rescue jackages 
" foe Third World debtors is likely to 
restore U3. banks to being net 
lenders of long-term capital 
abroad. _ 

. Political worries wOl ©ve the 
dollar uncertain support. As the 
r ' Grenada iizvaaon and L^janon 
■ crisis have recently reaffirmed, in- 
vestors cpntinne to re^rd the dol- 
lar as a 'safe haven in times of 
. international- tension. Further 
worsening of East-West relations 
after tee installation of new U3L 
nndear weapons in Europe is Ekely 
to help the dollar. Bat domestic 
. political uncertainties as the No-, 
vember elections approach are un- 
likely to be helpful 

The major beneficiary of dollar 
weakness is likely to be the yen, 
which corid end 1984 dose to 190 
to tee dollar. The measures to pro* 

. mote yen intiff t | i > tin na li? a timw ah- . 
nounced during President Ronald 
Reagan’s viat to Japan will be slow 


to take effect but tee currency is 
. underpinned by a current-account 
sni^ns mnnin g at $2 billion a 
month and forecast by tee Nation- 
al E c on o mi c Research Institute to 
rise from $28 billion this financial 
year to $46 billion in 1986-87. And, 
though framer Prime Minister Ka- 
kuea Tanaka’s conviction for brib- 
ery has created short-term political 
uncertainties, these are hkefy to be 
dispeQed. by a December general 
etertioa. 

Japanese export volume and ex- 
port orders, are now both running 
10 percent higher than a year ago, 
fudmg expectation of Vh percent 
export-led economic growth in 
1984. Inflation averaging 2 percent 
this year and unlikely to be higher 
next year will keep exports compet- 
itive. Acceleration of Tokyo Round 
tariff cuts and other import-pro- 
moting me asures promised in the 
October awnnmic parka jy are un- 
likely to make a significant dent in 
the trade surplus. Yen-depressing 
long-term capital outflow is, mean- 
while, expected to decline from the 
unusually high levels of 1983, when 
foreign bond purchases have been 
running at an annual rate of more 
than $12 billion and overseas bank 
lending at a rate of more than $8 
billion. And foreign portfolio capi- 
tal inflow into Japanese equities 
wfli be supplemented by the pro- 
ceeds of * i Nakasone bands." gov- 
ernment bond issues denominated 
in foreign currencies.. 

Current-account performance 
contrasting with 'that erf theTJmted 
States will back Deutsche mark ap- 
preciation in 1984 to aronnd 230 to 
the dollar at year's end. This year 
there has been a redaction in the 
German trade surplus (from 36 bil- 
lion Deutsche marks in Janoary- 
September J982 to 30.4 bfflion 
marks a year later), reflecting tee 
impact of austerity policies in Ger- 
many’s major European export 
markets, but a reduced invisibles 
deficit means tee 1983 current-ac- 
count surplus should at least equal 
last year's 8.6 billion marks. The 
expectation of 8-percent export 
growth reported in a recent busi- 
ness confidence survey may be 
overoptixmstic, but the five major 
German economic research insti- 
tutes’ forecast of a larger current- 
account surplus in 1984 is realistic. 

After what it now sees as exces- 
sive easing earlier in the year, the 
Bundesbank tightened its mone- 
tary stance in September when h 
raised key interest rates by half a 
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tint to reduce credit demand and 
ing moneiary growth close to its 
target of 4 to 7 percent for tee year 
from October to December 1 981 A 
similar target is expected to be set 
for 1984 and ihe tightness of Ger- 
man monetary policy relative to 
teat erf tee United States will join 
with higher U.S. inflation — Ger- 
man consumer prices are unlikely 
to rise faster in 1984 than 1983’s 
average 3 percent — to erode the 
trans-Atlantic real interest rate dif- 
ferential Bundesbank restraint on 
foreign Demschemaik bond issues, 
the reduced needs for balance of 
payments financing of Germany’s 
EC neighbors reduce and a slow- 
down in OPEC countries’ liquida- 
tions of their Deutsche mark hold- 
ings will combine to reduce capital 
outflows. 

A weaker dollar in 1984 mil in- 
crease tee tensions within the Euro- 
pean Monetary System as investors 
transfer funds from dollars into the 
Deutsche mark and the Dutch guil- 
der rather than into tee weaker 
member currencies. 

The threat of political unrest 
generated by tee austerity policies 
of the Dutch prime minister. Ruud 
Lubbers, austerity policies will de- 


press guilder sentiment temporar- 
ily. But a compromise on spending 
cuts is likely to be struck with 
unions and jzood economic funda- 
mentals — inflation aL 3 percent 
and a current- account surplus offi- 
cially forecast to reach 173 billion 
guilders in 1984 after 12 billion 
guilders this year — will let the 
guilder share in the mark’s appreci- 
ation within the EMS. 

French austerity measures cut 
the country's trade deficit to 39.7 
billion francs in January-Sepiem- 
ber. from 73.5 billion francs m the 
same period last year, and tee offi- 
cial Full-year target of a shortfall of 
60 billion francs is well within 
reach. But a deficit of 20 billion 
francs is more likely in 1984 than 
the officially projected 7 billion 
francs, and inflation will fall from 9 
percent in 1983 to 7 percent, rather 
than tee targeted 5 percent. The 
loss of competitiveness relative to 
Germany that this implies will 
force a French franc devaluation in 
1984. but withdrawal from tee 
EMS, favored by a minority cur- 
rent in the ruling Socialist Party, is 
most unlikely. 

Italy’s trade deficit has also 
shown a sharp improvement in 


1983. with tee deficit Tailing to 8.2 
trillion lire in January- August after 
11.6 trillion a year earlier. The 
Bank of Italy is now forecasting a 
current-account deficit of 2 trillion 
lire, after 1982's 7.4 trillion lire. But 
Prime Minister Bettino Craxi’s 
strategy for reducing inflation from 
1 3 percent this year to 103 percent 
next — and the long-term survival 
of his coalition — is in doubt after 
the parliamentary defeat of a cru- 
cial tax measure.' Inflation will re- 
main in double digits in 1984 and a 
substantial lira devaluation against 
tee Deutsche mark will be needed 
to spur export-led economic 
growth. 

Pressure from Luxembourg, 
whose currency is pegged l-Lo-I to 
the Belgian franc, forced a 13 -per- 
cent revaluation of tee Be tip an 
unit's central rate against the HTU 
in the last EMS realignment in 
March 1 983. Since then it has come 
under repeated pressure in tee for- 
eign-exchange markets, and only 
extensive central bank intervention 
has prevented it moving below 
EMS limits. With inflation running 
5 points higher than in Germany, a 
downward move will be necessary 
in tee next EMS realignment Irish 


inflation of 1 1 percent will force a 
punt devaluation also and. al- 
though Danish inflation and bal- 
ance-of-payments prospects are 
improving, a small downward ad- 
justment of the krone is likely. 

EMS central banks will be able 
to protect the weaker members of 
tee system against speculative at- 
tacks until tee spring while tee 
“high inflators" decline toward 
their lower limits against the Deut- 
sche mark and ihe guilder and the 
latter move up the snake. The anni- 
versary of tee last realignment is 
then likely to be marked by for- 
eign-exchange markets forcing an- 
other general realignment of EMS 
rates. Moves against tee Deutsche 
mark and Dutch guilder of 3 to 6 
percent should be expected for tee 
French. Italian. Belgian and Irish 
currencies while tee Danish krone 
moves down by I to 2 percenL 

The usual pattern of tee funda- 
mentally strong EMS currencies 
then sticking at tee bottom of tee 
system before beginning a slow as- 
cent can then be expected to repeat 
itself. But. provided moves m a 
spring realignment are sufficient to 
compensate for inflation differen- 


tials, no further reshuffle should 
then be needed in 1984. 

Short-term. British government 
policy remains to hold the pound 
close to S 1 .50. With the current- 
account surplus being rapidly erod- 
ed by the consumer spending boom 
— a surplus of less than £1 billion is 
likely this year, after £5.4 billion in 
1982' — the pound looks vulnerable 
and interest- rate cuts are. there- 
fore. likely to await signs of dollar 
weakness. 

The Swiss franc should match 
gains by the mark in 1984. rising to 
about i.85 to the dollar. 

In Scandinavia. Sweden’s trade- 
account continues to reap the bene- 
fits of October 1982’s 15-percent 
devaluation, and a further move is 
unlikely in 1984. And backed by a 
healthy cun-ent-accoum surplus, 
the Norwegian government will 
continue lo give priority to reduc- 
ing inflation and to resist union 
calls for a growth-stimulating de- 
valuation. Iberian currencies can 
be expected to continue their 
steady inflation-matching decline, 
with tee peseta dropping I percent 
and the escudo 1 15 percent a month 
against trade-weighted baskets. 


One Of Americas 



Is NowLsr Milan 


I. -V -'V. 



PNC Financial Corp is one ot America s strongest financial ins tinmens in terms of 
capital position, shareholders’ equity, return on assets and return on equity. It is the 
holding company for Pittsburgh National Bank and Provident National Bank. 

PNC s strength is important to you as a banking customer for a number ot reasons. 

One is consistency. The reliability of its performance gives PNC a special type of 
stability and dependability. 

Next is flexibility. A bank that’s strong can adapt to meet your needs. ’ 

Third is speed. In the world of international finance, a day lost can mean a 
substantial loss of capital. 

Now PNC has opened PNC International Italy S.p. A. in Milan. With 1 2 inter- 
national offices and U.S. $11 billion in average assets, we have the size to handle most large 
transactions and the strength to give you the performance you demand. 

: " . • ’ * Please contact Gildo fblito, General Manager, PNC International Italy S.p. A., 
foppa, Milan. Italy- Telephone 2'-657>2267. 
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EUROMARKETS 


France: Markets Remain Hesitant 


By Vivian Lewis 
PARIS — During ihe winter of 
1982-1983. the French were wor- 
ried about whether their interna- 
tional government debt could ever 
be repaid. 

Following the austerity measures 
of the devaluation in March, the 
drop in new borrowing, and the 
beginnings of a turnaround in the 
balance of trade, there is less worry 
that France is living beyond its 
means. 

But the international markets re- 
main hesitant about France, not for 
fear that their loans will not be 
repaid, but because of a prolonged 
battle with the French Ministry for 
the Economy and Finance about 
the terms of the government guar- 
antee to state-sector borrowers in 
the event of a default. 

Last winter, the French satirical 
newspaper Le Canard Enchalne re- 
portal that only St billion of the 54 
billion the French had borrowed 
two months previously was still 
available In the country's reserves. 
Le Monde calculated that total for- 
eign debt of France, as borrower or 
guarantor, was S37 billion (plus $7 
billion owed by nationalized 
banks j. Paul Fabra, Le Monde’s 
economics editor, charged that by 
1985. French debt would exceed 
Brazil's. A private placement that 
Jacques Delors. the French eco- 
nomics minister, arranged with the 
Saudis (details or the amount and 
conditions have not been released) 
added to the worry. 

Outside the Bon Marcbe depart- 
ment store, on the Left Bank in 
Paris, followers of the radical right, 
the anti-IMF Parti Ouvrier Euro- 
pean. were collecting signatures on 
a petition. It called upon France to 
lead a “debtor’s carter with the 
Latin Americans to impose a mora- 
torium on their international credi- 
tors. including the World Bank and 
the IMF. 

Since that time, although news- 
paper scare stories in Paris have not 
ceased, a mood of greater confi- 
dence exists. One reason is that 
French foreign-exchange reserves 
got a big boost from the March 25 
decision to raise an EC loan (of 
four billion ECUs) to add to the 
funds available to defend the franc. 
As of the end of September, French 
reserves stood at 419 billion francs 
(compared to 356 billion francs at 
the time of President Francois Mit- 
terrand's election; expressed in 
dollars, however, the reserves are 
lower). The heavy outflows to pay 
for French import excesses has 
been stemmed. The volume of new 
foreign borrowing has begun to de- 
cline from the peak reached in the 
first quarter of this year. Foreign 


borrowing fell from 29.7 billion 
francs in the first quarter to S.9 


The same experts forecast that 
debt increases will decelerate dur- 


billion francs in the second, and a mg the rest erf the year. By 1984, 
further reduction. Economic Min- they estimate, the benefit to French 


istiy officials said, will be shown in exports from the franc devaluation 


the third quarter. 


will become visible and domestic 


, . . capital markets will revive. As a 

In an effort to dwign domestic ^ lcss m ^ ne eded 

credit, the staff ofMr- Delors has to f ore jgn capital markets, and in- 


adopted an unprecedented policy leresl £ les ^ged Freoch bor- 
of frankness on how much the rowers Jill recede. French banks 
a>untiy owes. The most recent ta\. ^ becorac mon; active ^ Eur _ 
ly. made sirly this month for debt oinarkels> Md they will cease feel- 


gan Guaranty and Citibank, which 
had earlier pulled out of syndica- 
tions. agreed last week after re- 
wording of loan documentation to 
a £ 1 00 -million syndicated loan for 
Cnbdit National. 

The wording in the new sterling 
agreement promised that no future 
lenders to Credit National would 
receive better protection or. if they 


West’s Recession: Effects on East 



(Continued From Page 9) economic recovery to alleviate their own debt 

and economic problem 
the United Nations Economic Conmnsaon _ ... ...j. 

for Europe. GATTfignres show that reflect- 

ing the wSteroecono^ slowdown, the rate “T cb ^L but 2 ? ■SSHfliSS 
of growth of Rg gnyate national income of wd) o Q impels, which is hurting economic 


of growth of aggregate naiinn.il income of euro ou unpoiw, won* » iwuhb 
E ast Europe wft&SOTet Union has de- devdopmmt^t is essential to prevent fuiw 
dined steadily since 1977 (with the exception “ ier indebtedness. 


rowers will recede. French banks do. such protection would apply 10 
will become more active in the Eur- this loan. 


erf 1980). The average moome grew by 63 
percent in 1971-75, but fell to l3 percent in 


owed as of the end of June, showed ■ constrained in their activities 
total government and government- * need w ^ fuB<b flowing 

parameed debl at 369 biUton 10 J Fl ^_aJ occurred artier ihis 
francs, compared to 295 billion year 
francs ai the end of 1982. Most of ' 

the increase was accounted for by Such m ^ muirustic forecasts 
the nse rn the parity of the doUar in of ^ mjjUsiry. of COUIse . their 
which 54 perarni of French foreign predictions are off if the French 


The earlier dauses provided that 
a default by any one creditor guar- 


1981 For the Soviet Union, the rate fell from 33 a group tad a $i. 8 -billion surplus in 1982 

C £ n^Hvnr iwmil nihilt it nhinnift ■ I - t t: 1 ?— ..J , tl C U.'l_ 


by the need to keep funds flowing ameed by the French government 
to France — as occurred earlier this would make any other such guaran- 


year. teed loan fall due. For instance, if 

Credit National went into default. 
Such are the optimistic forecasts nonrelated French guaranteed 
of the ministry. Of course, their loans to, say the Airport of Paris. 


debts is denominated; the net in- 
crease in borrowing was 38.6 bil- 
lion francs. 


predictions are off if the French would be payable. 

trade balance improvement falters. The French government has ac- 

if another run begins against the cepted the dauses to complete the 

r j ;e ■ . * a lttv. « n 


These figures were called “loo 
low" by Le Monde, which arrived 
at a total of 550 billion francs by 
including short-term borrowing of 
under one year and treating off- 
shore net creditor position of na- 
tionalized French banks on the 


franc and if inflation picks up. Yet. 
there is another shadow over the 
French vision of a bright “Eurofu- 
ture.” which it is in the power of ihe 
Economic Ministry to do some- 
thing about — and which they are 


$4- billion loan the Republic of 
France borrowed a year ago. But it 
bad said that it will not accept the 
clauses Tor borrowers guaranteed 
by the state, claiming they are not 


thing about — and which they are standard and that they’ reflect a 
proving to be stubborn about, prejudice against France. Finance 


French state-guaranteed borrow- Ministry experts said that a recent 


interbank market as pan of the era, since the loan for Credit Na- Euromarket syndication for a Eu~ 


country’s debt. Economic Ministry 
experts feel that this larger total 


tional in March, have refused to 
sign syndication agreements, in- 


does not conform to the norms for eluding pari passu and cross-de- 


calculating interna tional balance of 
payments. 


fault clauses — at the insistence of 
the ministry. Two U.S. h anks , Mor- 


ropean-go vent -men t-guaran teed 
borrower did not include the of- 
fending clauses ('although sources 
said they are not sure which coun- 
try was involved). 


5.6 percent to 15 percent. while it plunged 
from 7.8 percent to minus 0.1 percent tor cast 
Europe during that period. 

With falling economic performance, East 
Europe’s debt burden has become crippling. 
It rose to more than S65 billion last year from 
S58 billion in 1981 and a cumulative figure of 
545 billion for the 12 years preceding 1981. 

Debt service (interest payments and ad- 
ministration charges) alone equaled about 60 
percent of East Europe's exports to the West 
in 1981. But the Soviet debt is negliblc be- 
cause of its ability to earn enough from the 
West mainly through energy and gold ex- 
ports. 

The debt figures also illustrate the distor- 
tions involved in analyzing East European 
economies because of the huge strength and 
dominance of the Soviet economy. Compared 
with the Soviet Union, the Eak European 
economies are weak, and overall averages 
tend to hide the shocks that each one is 
suffering from the Western economic slow- 
down. It is they who look most to the U.S. 


After years of running trade deficits with 
the West, East Europe and the Soviet Union 
as a group had a Sl.o-biUion surplus in 1982 
with industrialized countries and a S3 J bit 
lion surplus in world trade as a whole. Of 
course, the average surplus hides deficits in 
individual member nations. 


The East's total exports increased by 5 
percent in 1982, compared with a 3-percent 
increase in 1981, but were sharply down from 
the annual average of 16.5 percent for the 
previous five years. Total imports fell by 1.5 
percent after stagnating in 1981, in contrast 
to 13.5 percent annual growth between 1976 
and 1980, the GATT figures showed 

In spite of its prudent economic manage- 
ment, East Europe's and the Soviet Union's 
share in total world trade has remained be- 
tween 9 percent and 12 percent for the last 27 
years. Interestingly, howeva, the share of 
Western nations in the areas overall trade 
increased from 16 percent in 1955 to 3) 
percent in 1982, while trade among East Eu- 
ropean countries fell from 76 percent of the 
total to 50 percent in the same period. These 
figures again illustrate the East’s dependence 
on-Western economic health for its own well 


being in spite of its different market and- 
pricing philosophies. . 

The main cuts in East European imports . 
from the West were in food and engineering - 
goods in recent years, both of which are vital 
for the weU-bdngof ransomers. Consequent- • 
ly. East European nations have had to lace 
more unrest among their people and also 
have found that Western recession hits them , 
where it hurts most — namely in food avail- 
ability and machinery needed to build con- . s 
sumer products. > ; 

On ihe export side, fuel sbipmotts from the. • 
Soviet Union were the Only category to-rise ■ 
slightly, by 25 percent, while exports erf aB 
other goods declined, according to theGATT. 
figures. But the total trade of the Soviet . 
Union condoned to expand and it has had . 
trade surpluses continuously since 1977. -The ; 
value of the Soviet experts grew' al nearly 20 
percent annually for the lOyeanrup to 1980. 

While this indicates ihe strength aztd goer* 
al insulation of the Soviet economy from 
upheavals in Western economies, the compo- - 
sition of its trade reveals ife dependence on 
the West. The Soviet Union imports mainly 
engineering products, semi-finished goods 
and food, while two-thirds of rts export in- 
come comes from fudL 

Because of the lack of diversification in 
both its import and export structures, ihe 
Soviet economy tends tribe more affected by 
changes in Western demand and abiHtj! to 
supply than the West, is affected by changes 
within the Soviet Union. 

— BRU HFflNDARIA 
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Swiss Banking Caution Spares Nation From Ravages o 


GENEVA — The conservatism Scandals such as the Chiasso af- 


and secreiiveness of Swiss banks, fair of 1977, which involved illegal 
which have drawn domestic criti- investments, and reports of tUegal- 


cism in recent years, are being cred- ly earned money arriving from 
ited for Lbe fine performance of the abroad slightly damaged the image 


banking industry amid the Third of the banks. On the other hand. 
World debt crisis and have served the banks safely handled funds 


The agreement was aimed at en- estimates pm Swiss bank exposure Alfred Samian, tl 
suring that banks seek proper iden- in developing countries at no more ears’ Association pn 
lificatJon from prospective depos- than 14 percent of total assets. The vinced that Swiss bt 
tors and do not encourage flights of great majority of loans are barked ex international cha 
foreign capital. by export credit guarantees by the the past and have to 

Ran Ir< prefer self-regulation, But Swiss federal government’s export to deal with higher 
bankers admit that were it not for risk guarantee fund. Thus, com- Speaking to the as 


to enhance Switzerland's reputa- during the international debt irou- 


Alfred Sam ■an, the Swiss Bank- an unprecedented scale to save the mtions such as pension and health 
s’ Association president is con- imjpaitaiit watchmaking and ma- funds. 

need that Swiss hanirs face great- chine-building industries. In the Consequently, banks are having 
inter national r-hali^p wc than in case of wat chmaking , this meant a to learn more about stock market 
e past and have to find fresh ways virtual takeover by banks of day- dealing asset administration and 
deal with higher risks. today management. . £ssuing,-as wdl as financial and 


lion as a safe haven for funds. 
Protecting the banks' reputation 


bles. 

The serious jolt dealt to banks in 


for sensible management and safe- September by French disclosures 
ty are among the prime objectives of names of account holders in 


Ranke prefer self-regulation. But Swiss federal government’s export to deal with higher risks. today m a na g em ent. . issuing,- as wdJ as financial and 

bankers admit that were it not for risk guarantee fund. Thus, com- Speaking to the association on its Ernst Kilgns, a professor at Zur securities analysis. Even today, 
lough rules about capital ratios, pared with the exposure of U5. annual day, he said; “Because <rf rich University's Institute for Swiss more than 90 percent of new issues 

they might have run into trouble as British banks, Swiss loans to these new developments the atti- RanHng J suggested in a recent arti- handled by thslarge han ks edd itp 

did their German and British col- shaky developing countries are cast tude towards (Swiss) banks must de that as the 1980s proceed, banks m the portfolios of instiuztiotul 

leagues through the rescheduling of iron assets. change. Tomorrow’s aim should will u not only increasin^y become customers. ' < . 

Third World debts. While the world bankina indus- not be to see how the power of sources of emereenev and refinanc- Banks are offerine new inktm- 
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did their German and British col- 
leagues through the rescheduling of 


non assets. 

While the world 


of Swiss government. Because of Swiss banks also appears to have 
the banks' caution and finely tuned been absorbed. Most banks have 


Banks are offering new injtm- 


decisions at a time when other ma- discreetly instituted draconian 
jor international banks were lend- measures to strengthen confidenu- 


Tturd World debts. WhDe the world banking indus- not be to see how the power of sources of emergency arid refinanc- Banks are offering new mpxo- 

Com paring the capital to total try is in a state of flux with many banks can be better controlled, re- ing funds but will also come into meats including time '.deposits, 

assets ratios of the five largest com- banks seeking a safety net either duced or mastered. Instead, their own as business advisers to money market paper, futures, and 

mercial banks in key Western na- from national treasures or from die thought should be given to such Swiss companies.” This raises the Enromoney and Eurobond inven- 
tions, the Union Bank of Switzer- International Monetary Fund questions as, are we, bankers, need for reassessment of criteria to meats. ... 


Third World debts. WhDe the world banking indus- 

Com paring the capital to total try is in a state of flux with many 
assets ratios of the five largest com- banks seeking a safety net either 


ing excessively, Swiss hanks es- aliry. 


caped the worst ravages of the debt 
crisis in the developing countries. 


The sole potentially troubling 
challenge may come from the Swiss 


Domestic political pressures on banking regulatory authorities 
banks because of secretive prac- which nave hinted at dissatisfac- 


tions. the Union Bank of Switzer- International Monetary Fund questions as, are we, bankers, need for reassessment c 
land recently reported that the (IMF). Swiss banks are preparing strong enough? Should we increase judge credit worthiness to indude a 
ratio for Swiss banks stands at to strike out more aggressively on our reserves? What risks should be shift away from short-u 
about 55 percent compared with their own in world markets. Their assumed respectively by banks, by er-tenn considerations. 


Enromoney and Eurobond invest- 
ments. 

At the same time, metbods-of 


dees appear to have abated. Never- lion with the operation of a gentle- 
theless, an influential socialist lob- men's agreement reached with the 


4.6 percent in Britain, 
in the United Stales 
cent in Canada. 


itain, 4.17 percent targets are high quality institution- entopriros or by the state? Although the Swiss remain the 

lates and 3.4 per- al investors and solidly credit-wor- “The days of positive results are c&mmioo savers, with an 

ihv borrowers who are more inter- not yet past for wefl-managed c > a nnn ^ 


ut away from riiort-tmn to long- 

-term considerations. trade handling tf detits andertd- 


by b the Swiss parliament is trying Swiss Bankers' Association after 
to obtain changes b Swiss banking the Chiasso affair, b which Credit 


The ratio is much more favorable ested in fine financial services than 
to Swiss banks when undisclosed b maximizing returns at any cost 


laws that would place more obliga- Suisse reported that its branch b 
tions on banks to verify the origin Chiasso, on the Italian border had 


reserves and shareholders equity b an increasingly competitive 


not yet past for weU-managed ^^te^Tl3^Kroason 
hanks but fine results wfll be much 
moredifGqilito achieve" he Mid. 


of money brought to them. Also, 
be Swiss bankbg law currently is 
bebg revised. 


misdirected 12 billion Swiss francs 
into a troubled Liechtensteb hold- 
ing company. 


not listed in be balance sheet are international environment, Swiss 
included. It becomes even more fa- banks want to get m first with ra- 


Vf/ni* Tl’a. i«.| f Ml IJ WUW . I/OUMMO U JWWTf 

W0h Ritschmi J«i&iance doW n b private saving ratios, and 
minister, reassured bankers that cnmB J 


vorable when the risk profile of the tionalized and restructured sendees 


assets is taken into account to wb and hold customers. Partiri- 
For instance, the most generous pation b syndicated loans remains 

important, but is not bebg allowed 

to overshadow the more traditional 
banking sendees, such as personal- 
ized advice and close contact with 
borrowers. 


some even worry about a shortage 
(rf funds mcammg years to finance 
win be carefully amader ed. ^meadc andtaS^oedit busi- 

So far, the economic recesson ness> 
and severe btemational competi- 

.. . ■ ■ , , * _ , ru„ i— 


its to bank accounts directly from' 
the retail store now a realistic possi- 
bility on the horizon. Cnstomers 
may even bank from home tsang 
computer terminals. More impor- 
tantly, computerization of inter- 
bank transactions, as wdl as those 
between post office giro accounts 


domestic and foreign credit buffl- and the re t a il trade may. req uir e 
ness. thorouehreoreanizaiiffliof exi-ninp 


lion b ihe reu r ket place for goods Gne reason cited for the lower 
and sendees have forced Swiss savings is the higher burden erf so- 
banks to move bto tmdiaracteris- tdal security contributions paid to 


giro and dealing procedures. All 
these changes also mi gh t affect be 
means by ^tich the national bank 
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had to mount 
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For instance, they have the state, shifting the_customCT pro- cpntr°» moncy soppor. 
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Monda y 
Euro braids 

By CarJ Gewirtz \ 
Complemented by 
his column on Syndicated 
Loans and by an 
exclusive listing of 
2000 Eurobond prices . 
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BUSINESS 
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BOOMING. 
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A shipping company is 
.. different things to different people. 
^Whe n it’s “K”Line, those things 

Bi To our crews, it’s reward- 
ing employment on one of 
• WKr world’s most modem fleets. 

O ver 200 vessels, 10,000,000 tons. 
* To our customers, it’s attentive, 
responsive service all the way. 
Worldwide. By sea, and on land. 

To our agents and representatives, it’s 
participation in a computerized network that spans 
the globe, backed by a history of innovation. 

And to our shareholders and investors, “K”Line is 
a bright and prosperous future. Anticipating and 
responding to changing conditions and changing markets. 
And growing. 


Tuesda y 

Commodities ^ 

From currencies to grains 
to precious metals, 
the Trib now covers 
this beat with 
intensity and regularity. 
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Wednesday 
Business People ^ 
By Brenda Hagerty 
Who’s in. Who’s out. 

What the new 
appointments mean to 
the companies 
and industries involved. 


Financial 



MIVD 


Thursday > 
Wan Street Wkch ' 
By Edward Rohrbach 
Views from analysts and 
money managers on 
both sides of the A ilantic. 




tm 



Friday / 

Technology 

The devices, the systems, 
the scientific 
breakthroughs that 
revolutionize production 
and transform services./ 


We turn needs into realities 



•Coniainerstups •Heavy litters •Specialized earners, *Car camera •Tankers • Tramps 

General Agent in U.K. and continent; Kawsatii (London; U<3 . 



Saturday / 
Economic Scene 
By Leonard Silk 
Penetrating analyses 
of the forces, finances 
and firms that 
are constant ty reshaping 
the world economy. 


f The Trib’s business section V 

is much bigger than it was— and \ 
it’s filled with the business news \ 
you need, conveniently summarized^ 
incisively analysed. Including regular 
columns each day of the week from 
experts whose insights you can’t 
afford to miss. 


Business-Briefs 

and 

Company 

- Notes 
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STOCKHOLM —The image of 
Niirdir cotnnKrdaJ banks, viewed 
ns tradtionaUy linked in Euromar- 
ket &siMss to the consortium 
banka® -method of conducting 
icmafonaT. transactions. !* in a 
state Sfhix. "■ 

Anfl the changing oosuourvoT* 
the Eirocurrfency markets are” 
chatfflg. colored by die effects of 
the ideational .debt- crisis and 
■ mO'eatd supervision, bankas of. 

the ffi Nordic countries, together- 
' with dUr European and U.S. col- 
1 leaggjiare rg app id isiu g the notion 
; ofjoitt vcntinesasaosefal totdm : 

' Eurorarket transactions.-. • 

“Th consorfi innidea is farfrom 
• dead,«*at a restructuring Ls deariy. 
taJdngpIace in this area of bank- 
ing, H *ehead ofSvcnska Handeb- 
bankft*s central international divi- 
sion, an Ftannn. said recently in 
Stodsbbn. He said that if the mar- 
ket sbre of Eurocurraicy lending 
in lodon is taken as a yardstick ctf 
bankig importance, whereas - in - 
. 1 974 onsortmm banks represented 
an ftercenr share, in 1982 they" 

! held bout 4 percent,- a' 50-pen*ni. 
fall ii market share. 

Oter foreign banks, principally 

■_tbe .tiDsarriura*' 
shantn London by last year. Their 
brashes aid -siibodiaries have 
grow morcjapiriW, {nan 164 in 
'197^0 347 in 19K2, whereas the 
nuttier of parent banks . holding 
estate in London joint venture 
' bant has dropped over the same 
pend from 91 to 70. 

•'J Tc mmn center for consortium 
Tibaijs is London, and it is there 
- tha ahe. piam cfaahg ps have taken 
‘plait In recoit 'years some joint 
-.ventres have disappeared, becom- 
- insin somecases -wholly owned 
' t snia diaries of one of the original 
punts. Some have, simply been 
diiontinued. Others still, .have 
u ben created. All the moves, tow- 
; evr, minor a dear change in atti- 
' tpe on the subject of consortium, 
bak participation. . 

_ At first sight, the joint venture 
' speared to ne a custom-built vdn- 
"je for Nordic banks’ expansion 
'i verseas. Origin aDy too small to go 
:. alone, the insthutional-ftHm of- 
■^eted Nordic banks a mmimmw of 
ijL Several banks could pool their 
Sources, expertise and talent and 
:;4>ply the longer-term financing 
-tfeds of multinational companies 
fch as Sweden’s Volvo aba UM: 
‘Wesson. It also offered a wider 
iversification of investments than 
ri individual venture by oae of the 


tiien relatively small Nordic 6am- 
•merdal banks. 

: Another ! actor was also ai play. 
"Tt was the whole development of 
tiie Euromarket, EtuoJending, and 
it was often: very difficult for man- 
agement in international divisions 
of European banks Id convince the 
board thaUhey should get involved 
in fore^n banking, bolvdien they 
joined up in consortia, they fotmd 
themselves in some ways on safer 
ground,’* ME Ekman smd. ; '*' 
i_.Tbe explosive increase in Euro- 
market Jesdjngi particularly after 
the 1973 ofl price shock,- and the 
sharp increase in competition, then 
the sudden cootractKai in Enro- 
maritet kndmg whh the advent of 
the debt crisis, all combined to or- 
ate a volatile atmosphere for con- 
sortium banking and hardly the 
most suitable terrain for measured 
growth in profitability and return 
on capital Nordic bankers said. . . 

The ' Nordic parent banks in 
many cases began to fed that the 
-fonts of codperation, achieved at 
the expense of renouncing indepen- 
dence of judgment, were now fully 
exhausted, that their sharpbaf- 
ance-shfiet growth and mowed 
experience enabled them to con- 
.duct Euromarket transactions 
alone from home or via wholly 
owned subsidiaries and brandies, 
and that finally, running costs 
'were high and not commensurate 
with the venture’s busmess volume. 

The present international, debt 
crisis may also be exerting an indi- 
rect effect on consortium banks, 
several Scandinavian hankers said 
In the cases where parent banks are 
heavflyexpcsed to sovereign risk 
and problem countries, thdr con- 
sortium interests may be forced to 
reduce their credit riwilingc and 
country limits so that the parent's 
overall, exposure is reduced, the 
bankers saatL- 

' Moreover, consortium banks 
have: had problems creating new 
types of business or sources of fee' 
income,- in many cases rdyingtoo ' 
heavily on earnings generated from 
traditional Euromarket financing 
operations instead of. for example, 

tor/^onsortia function ^wdl in 
times of expanding business and 
high .profits, bat -in difficult whips 
they' tend to run into problems be- 
cause they tend to be slow to mobi- 
lize “crisis management,’* Mr. Ek- 
man said. 

Two of ti» oldest London-based 
Nordic ventures, Nordic Bank and 
Scandinavian Bank, are good illus- 
trations of the restructurings taking 
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place io consortium banking Last 
September, Sweden's Skandina- 
■ viika E ndcfldfl Banken announced 
that it was increasiag its sharehold- 
ing in Scandinavian Bank from 37 
peroest to 45.7 parent aha the 
decision by the joint venture’s two 

Danish shareholders to withdrew. 
One of the. Danish banks. Den 
Danske Bank, which hdd a 143- 
percent share in. the bank, opened 
its own London branch in 1982. 

- The restructuring in Scandina- 
vian Bank was preceded by the an- 
nouncement in August that Nor- 
way’s largest commercial bank. 
Den Nonke Creditbank, was buy- 
ing out the other three shareholders 
in the London-based operations of 
Nordic Bank. Founded in. 1971 at 

the height of the joint-venture en- 
.thosiasm, Nordic Bank was jointly 
owned by Copenhagen Handel s- 
' banken of Desmarit, Svenska Han- 
ddshanken of Sweden, Kanmlhs- 
Osake-Fankki of Finland and 
Nonke Creditbank, 

The move followed last veal’s 
decision, by Svenska Handelsban- 
ker to set up its own wholly owned 
subsidiary bank in London, 
Svenska International, which will 
concentrate its line of business in 
capital-market activities, merchant 
Wankin g and provision of banking 
services to Angjo-Swedish trade. 
Copenhagen Handdsbanken and 
KansaBis-Osake-Pankki are in the 
process of creating their own Lon- 
don mtits. 

If a process of restructuring ap- 
pears to be talting place among the 
Nordic banks' London- based con- 
sortiums, tile attitude is very differ- 
ent in the other major center for 
Enromarket activities, Luxem- 
bourg^Tbe 14 Nordic banks repre- 
sented in the form of subsidiaries in 
the Grand Duchy far outweigh die 
number ofjoint ventures. 

From the onset, as the impor- 
tance of Luxembourg grew in line 
with rapid expansion in the Euro- 
markets. Nordic banks have for the 
most part felt compelled to estab- 
lish their own wholly owned sub- 
sidiaries in order to carve out a 
special niche for themselves with 
close Knlrs to trade financing, medi- 
um-term loans for foreign projects 
and foreign, exchange transactions 
in terms of domestic clients in the 
Nordic area. The Nordic banks in 
Luxembourg form the second larg- 
est grouping after' the West Ger- 
mans, no mean feat for a geogrspb- 
1 ica] area with less than 20 million in 
population. 

Of the Nordic consortiums oper- 
ating in Luxembourg, Banque Nor- 
deurope is an interesting variant on 
the more general national or neigh- 
bor groupings found in Nordic 
jdffrt ■vraturei , ''Among its share- 
holders, Nordetirope lists Faeltes- 
banlcen for _ Denmarks [J 
Sparekasser of Copenhagen, Stop- 
bank of Helsinki, Swedbank of 
Stockholm, Union Bank of Nor- 
way of Oslo and Girazentrale und 
Bank der Qesteneachischen Spar- 
kassen of Vienna, WestLB Interna- 
tional of Luxembourg and Caisse 
des Depots et Consignations of 
Paris. 

By providing special services, 
such as right and tune deposits in 
all the major Eurocurrencies, mon- 
ey-market and foreign-exchange 
transactions, medium- term loans, 
import-export financing and indi- 
vidual investment packages, Nor- 
deurope, since its founding in 1973. 
has offered Scandinavian diems 
predominantly a gamut erf 1 
and funding not always assodat 


with the more traditional Euromar- 
ket financing operations. 

With trade financing and medi- 
um-term loans for foreign projects 
as the mainstays of Nordeurope’s 
business, the degree of specializa- 
tion and pooling of handling of 
certain types of transactions has 
made sound badness sense for the 
consortium. As one Nordic banker 
inXuxembomg said, “Prospects in 
terms of profitabdiry and market 
share for consortium. banks are bet- 
ter where they are not predomi- 
nantly involved in traditional Eur- 
omarket funding transactions.” 

Bergen Bank International is an- 
other example of a joint venture 
tailor-made u> suk a particular do- 
mestic market, in this case Norway. 
Founded' in 1976, the bank is 65 
perceavowned by Norway’s Bergen 
Bank, with Forretmngsfanken of 
Trondheim holding 25 percent and 
Bbademas Bank of . Oslo with 10 
percent. “The vast majority of our 
miriness is Norway and Norwe- 
gian-related, with the bulk in the 
form of commercial financing, of- 
ten regionally oriented in Nor- 
way,” a bank official said. 

Thus, the consortium venture as 

a vehicle for the international — 
and Euromarket — business of 
Nordic hanks is far from finished. 
Several smaller banks in the region, 
as they step up tbear overseas oper- 
ations .amr expand into new areas; 
still regard joint ventures as the 
safest and best banking route to 
service their own international pro- 
file; "There arc new ones [consor- 
tium banks] coming up, because for 
smaller b anks — Hke ours — the 
costs of setting up an independent 
operation in London in terms of 
capital, manpower and business are 
such that you can’t afford it,” said 
Gustav Mattson, general manager 
at the Bank of Helsinki. 

As long as the Nordic banks re- 
main active in the Euromarkets — - 
and there is -no likdibood of this 
diminishing in the long term — 
there will be a seat for Nordic con- 
sortiums to occupy, even if their 
role in overall international bank- 
ing is no longer as great as it once 
was. 

— MICHAEL METCALFE 


Spain, Despite Past Troubles, Is Confident of Future 


By Tom Burns 

MADRID — When Spain’s economic team, headed by 
Finance Minister Miguel Boyer, was in the United States 
during the fall for the annual International Monetary 
Fund meeting there was what one Madrid treasury official 
described as “a queue of international bankas wanting to 
lend us money. 

Mr. Guillermo de la Dehesa. a former senior executive 
at the Bank of Spain and currently a chief strategist at the 
Ministry of Commerce, said the enthusiasm underlined 
that Spain “is in a good position, better than other 
posable markets." 

Madrid believes the banking community has under- 
stood that solvency and liquidity indicators in Spain 
compare favorably to those in other industrialized West- 
ern countries. 

The Spanish government said that while foreign bor- 
rowing requirements wiD be marginally increased over the 
next three years forecasts of a growth in expons and in the 
gross domestic product are realistic and on target. 

However, the external debt trend from the nria-I970s 
onward has outstripped reserves, exports and the domestic 
product As elsewhere, the Spanish economy was pilloried 
by energy costs. The effects of the spiraling fuel bill were 
specifically aggravated in Spain by ibe coincidence of the 
global recession and the post-Franco political transition. 

This meant that economic trends and indicators could, 
and did. go largely unheeded as policy makers busied 
themselves with the switchover to democracy. When the 
macrostatistics were finally studied, the picture was bleak. 

In 1973, external debt stood at S3J billion, a figure 
equal to half Spain’s reserves or income from exports and 
was just 5 percent of the gross domestic product. In ] 982 
the external debt topped 528 billion, or 16 percent of the 
gross domestic product, a staggering figure by compari- 
son, which was twice the existing reserves and represented 
80 percent of export income. 

Meanwhile, the cost erf the Spanish debt, in common 
with other comparable economies, has almost doubled 
over the period, moving from an average cost of 6.7 
percent in 1973 to 13.1 percent in 1982. Inis was princi- 


pally due to the general rise in interest rales and to the 
increasing dependence on floating-rate syndicated loans, 
which at present account for 85 percent of the Spanish 
debt Treasury officials in Madrid, however, stress that the 
spreads have been fairly low-. In 1981 and 1982. 90 percent 
of the floating-rate loans were clinched at an average 
spread of between 's and % over Liber, the London 
interbank offered rate. 

The cost (rend has continued to be pronounced over the 
past two years, rising from 1 ] .6 percent in 1981 to the 1 3. 1 
figure last year. During this two-year period the peseta has 
depreciated sharply againcr the "dollar, f alling by 19 per- 
cent up to 1982 anti by a further 30 percent in die current 
year. Spanish treasury figures show that the depreciation 
has led to a decrease in dollars of the gross domestic 
product over the past two years. Perhaps the most con- 
cerning solvency indicator is that while the external debt 
has more than tripled between 1973 and 1982 as a percent- 
age of the gross domestic product, passing from 5 percent 
to 16 percent, the net capital investment over the same 
period has decreased as a percentage of the gross domestic 
product from 24.7 percent in 1 973~to 1 9.4 percent in 1982. 
This would indicate a perceptable tendency to use external 
borrowing as a stopgap measure to cover a drop in 
domestic savings. 

Mr. de la Dehesa said, however, that exports of capital 
goods and services had also risen over the past nine years, 
going from 12.4 percent erf the gross domestic product in 
1973 to 19.6 percent in 1982. “If Spain continues to 
produce a greater proportion of export services and goods 
there will be no solvency problem, as tong as the growth 
rate continues to be greater than that erf the debt, as has 
been the case in 1982 and so far in 1983.” 

The Madrid administration employs a further two li- 
quidity indicators to impart confidence — the debt service 
against goods and services exports stood at 19.8 percent in 
1982 while reserves, in real gold-price terms, represent 40 
percent of the total external debL The 20 percent figure for 
the debt service is considered “normal" even in European 
countries, at the present moment, Spanish officials said, 
while the reserves against total debt cover is held to be 
“more than ample cushion.” Mr. de la Dehesa said that 


the solvency' and liquidity indicators are “in general, 
acceptable, 'although those of liquidity are better than 
those of solvency.” 

The Madrid Finance Ministry projects a growth of the 
external debt from the $28 billion figure of 1982 to S3 1.1 
billion in 1986. This forecast is based essentially on halting 
the depreciation of the peseta against the dollar and on 
meeting growth targets of 2.5 percent for the gross domes- 
tic product in 1986.~Againsl Lhe30-penxm depreciation of 
the peseta in 1983. the projection is a 6-percem deprecia- 
tion next year. 3 percent in 1985 and I percent — in short, 
a stable currency — in 1986. 

This turnaround would mean that in place or a 1983 
drop in dollars of 5.2 percent in capital and services 
exports, as a result of the depreciation, the 1986 export 
figure, according to the growth target for the gross domes- 
tic product, would be a rise in dollars of 13.6 perceni. 

The projected total external debt growth is in marked 
contrast to that of past years. From 1982-86. according to 
the ministiy’s calculauons, it will grow by 8 percent, 
against a rise in the debt of 47.6 percent in the period 
1978-82. The change in borrowing requirements is all the 
greater when it is compared with what is likely to occur in 
other economies where inertia will continue and growing 
debts will be necessary to meet interest payments and to 
make up for domestic savings shortfalls.' 

The projected change in the tendency in the Spanish 
economy means that the solvency and liquidity indicators 
will be maintained in their form and will not worsen. 
Madrid views its situation as one of relative comfort by 
comparison. “Spain should have no problems in annually 
renewing its externa! debt and increasing it in order to 
meet current-account deficits.” 

A major spinoff of the government's present orthodox 
monetary policy and of the apparent success against 
inflation — down from 14 percent at the end of 1982 to 12 
percent this year and with a target of 8 percent next year 
— is the steadying of the peseta. This should act as a spur 
to the private sector in Spain to return to the international 
money markets with confidence in the exchange rales. 
This would be an added reason for the “queues of foreign 
bankers" during the IMF meeting. 


Euromarkets Show Renewed Interest in Portugal 


By Ken Porringer 
LISBON — After several years 
of easy access to the Euromarkets, 
Portugal encountered difficulties in 
the first half of 1983 when financial 
confidence was undermined by po- 
litical instability and a record 532- 
billion balance of payments deficiL 
Central bank negotiators faced a 
long haul to dose the 5350-million 
republic loan in June, and two pub- 
lic sector giants stirred little Euro- 
market interest in their early sum- 
mer bids for funds. 

Bankers’ doors shut firmly in 
December following the resigna- 
tion of the center-right govern- 
ment. By spring Lisbon had been 
forced to sell 50 tons of of its 688- 


ton gold reserves to raise $700 mil- 
lion from the Bank of International 
Settlements to cover immediate 
foreign payments. 

However, in June Prime Minister 
Mario Soares’s Socialist-led coali- 
tion called in the International 
Monetary Fund days after raking 
office and accepted the harsh fiscal 
terms imposed by the fund. Ac- 
cording to the former finance min- 
ister. Anibal Cavaco e Silva, the 
deal with the IMF, “changed con- 
ditions overnight and restored in- 
ternational confidence in the coun- 
try." 

In record time last month. Lis- 
bon secured a seven-year republic 
loan of 5350 million, half at ft of a 


point above Libor and the remain- 
der at 50 points above the U.S. 
prime rate, from 16 international 
banks that only months earlier had 
been reluctant lenders. 

And while the social and politi- 
cal implications of the IMF agree- 
ment will only work their way 
through in the’ new year. Finance 
Minister Emani Lopes is already 
cautiously optimistic about the size 
of the predicted drop in the 1983 
balance of payments deficiL He 
said on Nov. 9 that it would be cut 
by between SI 2 and S 1.7 billion, in 
itself a remarkable achievement. 

As one foreign banker in Lisbon 
said: “The Euromarkets are look- 
ing with renewed interest aL Portu- 


gal and public sector companies 
and institutions should find them 
more receptive in coming months.” 

The banker’s mood fails to lake 
account of the effects of the domes- 
tic austerity program now under 
way. The program includes curbs 
on credit and reduced expansion 
and development targets, making 
demands by traditional borrowers 
for foreign funds considerably low- 
er in the short term. That is “the 
price we pay ” one economist said, 
“for allowing the economy to over- 
heat the way the previous govern- 
ment did." 

Frequent public sector borrow- 
ers like the state oil company PE- 
TROGAL. the grain monopoly 


EPAC and the state electricity 
board EDP, are expected to find 
significant central bank barriers to 
untrammeled operations on the 
Euromarket By law the central 
bank has Lhe final word on all for- 
eign loan operations, a conserva- 
tive policy that effectively puts a 
brake on the operation of money 
markets. 

Before the current Socialist-So- 
cial Democratic coalition took of- 
fice Portugal's external debt had 
doubled in three years to reach 
SI 3.5 billion by the' end of 1982. 

According to Mr. Lopes, servic- 
ing this debt represents 27 percent 
of the cuneni receipts in the bal- 
ance of payments. 
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Pension Funds: Placements Juggling Act 


By Pcicr Grange 

LONDON — Old habits die hard. None harder, perhaps, than those of 
pension fund managers. When they are about to invest, they tend to first 
ask themselves where they should place the money — in equities or in 
fixed interest. That is the wrong question, according to Keith Brown, a 
vice president with Bank of America's International Investment Manage- 
ment Service tf IMS). The choice should not be between bonds or shares 
but a mixture of the two. 

“Fund managers should first decide the ratio of equities and bonds to 
apply to the investments," Mr. Brown said. “Once that's settled, they 
should then look at world markets for the best return for a given 
volatility.” 

Wien U.S. pension funds started investing outside the United States in 
die mid-1970s, fund managers thought almost exclusively in terms of 
investing in the world's major equity markets. The rationale was that 
studies on the performance of international equity markets showed that 
the addition of international equity to domestic share portfolios in- 
creased the potential return and/or reduced risk. 

Mr. Brown said that a similar case con be made for international 
bonds. He pointed out that international bond markets are comparable in 
size to the U.S. domestic bond market and that bond portfohos invested 
internationally have historically achieved higher overall rates of return 
than those restricted to the domestic bond market. He also said that their 
use did not necessarily result in any additional volatility of return. 

Bank of America's flMS has designed international portfolios that 
allow performance-oriented managers of U.S. pension funds full rein, 
without harming actuarial assumptions. “We can construct a bond 
portfolio — making full allowance for swaps and anticipated shifts in 
return — that leaves investment balances to the best efforts of a 
performance-oriented manager." Mr. Brown said 

Urged on by similar argument from both U.S. and European invest- 
ment banker- with a keen eye to new business, U.S. pension funds have 
been gradually internationalizing their bond portfolios. Back in 19S0, 
according to a survey conducted by Institutional Investor, aU5. maga- 
zine. almost 55 percent of U.S. pension funds anticipated at least some 
commitment to foreign securities, and the indications were that the 
preferred international portfolio would comprise on average 65-pereem 
corporate stocks and a 35-percent mix of government and corporate 
bonds. 
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Currently, of the SoOO billion in U.S. pension funds, an estimated SI I 
billion is invested in foreign securities, so on the admittedly stretched 
assumption that a more than three-year-old preference holds good, U.S 
pension funds may well have about S4.4 billion invested.in international 
bond markets. 

The structure of pension fund investment does, of course, vary widely 
from country to country. In many European countries, national regula- 
tions prohibit or discourage foreign investment, particularly with regard 
to pension funds. For example, both Denmark and Luxembourg restrict 
pension fund investments to securities denominated in their domestic 
currencies. Since 1982, Irish funds have had to observe a limit of 10 
percent on overseas investment. 

Even in Germany and Switzerland, two countries that enjoy heavy 
inflows of investment capital, foreign investment is not free of con- 
straints. For example, the German authorities impose strict controls on 
pension fund investments. 

However, German pension funds bear little similarity to funds in the 
rest of Europe. The strength of the Swiss franc is as formidable a barrier 
to Swiss foreign investment as any erected by the cantonal authorities. 

ers total freedom to invest in foreign securities, although in Britain the 
freedom is subject in many cases to the trust deeds governing a fund. 
While in the Netherlands, the civil service pension fund, known as ABP, 
which accounts for roughly 50 percent of all Dutch pension funds, is not 
allowed to invest outside the country. 

There are also marked differences in investment patterns among 
European pension funds. U.K. funds are heavily geared to the London 
stock market. A survey published by the London Stock Exchange earlier 
this month showed that the proportion of shares held by institutional 
investors accounted For 57.9 percent of the marker's total value. In the six 
years to 29S1. U.K. pension funds increased their share of the market 
from 16.8 percent to 26.7 percent. Forecasts suggest that their share of the 
market varies by between 1.5 percent and 2 percent a year. 

With a flourishing domestic market in government bonds, U.K. pen- 
sion fund interest in international bond markets “is almost negligible,'' 
according to Wood Mackenzie, the Edinburgh brokerage firm. Of the 
approximately 15 percent of U.K. pension fund portfolios invested 
overseas, the bulk is in equities and virtually the whole of the rest in 
property. 

Elsewhere in Europe, the picture is different The pattern is largely 
determined by the size of domestic capital markets. Domestically, Dutch 
funds are heavily invested in fixed- interest securities, with only 10 
percent or so committed to equity and property, while foreign invest- 
ments — about 5 percent of total assets value — usually show a 
preference for fixed interest 

In Belgium, pension funds are more heavily committed to foreign 
investment It amounted to 28 percent of thdr assets in 1982, more than 
two- thirds of it in foreign bonds. The foreign in vestments of Swiss 
pension funds total about 8 percent of total assets, the bulk of it in U.S 
equity, although allowance has to be made for the high volume ol 
Japanese convertible bond issues floated in the last 10 years. Swiss 
pension funds took kindly to a Swiss- franc-denominaied bond geared to 
the price of shares in a buoyant market denominated in a strong currency. 

Technically, bonds issued in Switzerland are foreign issues as they are 
floated in only one capital market In contrast, Eurobonds are floated in 
several capital markets at the -anw time. Undoubtedly, a major attraction 
of Eurobonds and foreign, bonds is that unlike most domestic bonds, they 
are not subject to withholding tax. This, and the convenient option of 
holding them in “bearer” form, appeals to many investors who put a 
premium on anonymity. 

Other advantages of the Eurobond market are its size, the greater 
diversity of debtors compared to most foreign and domestic bond 
markets, and, from the potential debtor's standpoint, its accessibility. In 
the period January to October 1983. debtors comprising governments, 
state enterprises, international organizations, and private-sector compa- 
nies and h anks issued Eurobonds to the extent of S3S .5 billion, according 
to figures released by Salomon Brothers, the New York-based investment 
bank. 

Issues on foreign bond markets totaled S21.6 billion in the first 10 
months of 1983. Most foreign bond markets are subject to formal or 
informal “queue" arrangements, which effectively inhibit borrowers 
taking advantage of favorable market conditions. Moreover, the U.S. 
“Yankee” market, by far the biggest foreign bond market in terms of 
nominal value outstanding, is dominated by Canadian issues. 



Portfolio Managers: Raisi 


By William Ellington 


LONDON — Most bond investors employ 

i reduce 


the same broad strategy of attempting to reduce 
their risks while maximizing their income. Yet, a 
new breed of bond portfolio manager has 
emerged — one that takes added risks in autiri- 
pation of being able to improve the performance 
of thdr portfolios. 

Traditionally, managers of fixed-income se- 
am ties are adverse to taking risks because their 
main objective is to achieve certain actuarial 
objectives, such as a 10- percent return over a 10- 
year period. There is little glory or reward for 
the managers if their goals are exceeded. 

However, an increasing number of mutual 
funds (or unit trusts) have been formed to invest 
in Eurobonds and other fixed-income deals 
available internationally. Common to most of 
them is that their performance is crucial in 
attracting investors. Most of these funds are 
open-ended, meaning investors can subscribe to 
newly issued shares at the net asset value per 
share (plus a small charge) or redeem them at 
the net asset value. 

Many of these funds are only a few years old 
so that their performance cannot be judged over 
u long period. For instance, it was only after 
Britain’s exchange controls were removed in 
1979, that most or London’s merchant banks 
established bond funds in offshore centers such 
as Jersey, Guernsey, Hong Kong and Bermuda. 
Among them were the Kleinwort Benson Euro- 
bond Fund, Lazard Brothers International In- 
come Fund, and Mercury Eurobond Fund, affil- 
iated with S.G. Warburg and Co. and Schroder 
Dollar Fixed Interest Fund, which is sponsored 
by J. Henry Schroder Wagg and Co. 

At the same time. London’s large clearing 
banks set up international bond funds oT their 
own. In addition. British insurance companies 


started providing similar investment vehicles, 
aimed particularly at Britons who work abroad. 

Seme international bond funds have been 
formed by a consortium of financial institu- 
tions, which are seeking to build up the interna- 
tional dimensions of thdr money-management 
business. One example would be International 
Bond Trust, a Luxembourg-based braid fund 
with assets at the end of September of about 
$229 milli on- Formed in 1980, the fund is jointly 
operated by Daiwa Securities Co., Banque Na- 
tional de Paris, Drcsdner Bank and Hitf Samu- 
el and Co. 


Some funds have been around for more than a 
decade, such as those operated by the large 
Swiss banks and Rorento, the Rotterdam-based 
bond fund with about $1.53 billion under man- 
agement at the end of August. 

A number of funds invest in international 
bonds denominated in a angle currency — the 
one in which they keep their accounts — and so 
avoid a currency risk. However, most of them 
invest m several currencies, altering thdr cur- 
rency exposure from time to time in an effort to 
improve the total return of the portfolio. 

Total return measures the accrued interest of 
a bond portfolio and the change in market value 
of the portfolio. The sum of these two items is 
translated into the base currency, that is, the 


e currency, 

currency in which the investor keeps his ac- 
counts. This result is then compared, using the 


same calculations, with the accounts at an earli- 
er period to get the total return. 

To take a concrete example, if a doflar-based. 
investor purchases a Deutsche-maik bond at 
par bearing 8 percent, his cost in dollars would 
be $400 if the exchange rate of the time is 2.50 
marks pm- dollar and the par value of the bond 
was 1,000 marks. Assuming that after 90 days 


the bond price fell to 98, the investor 
break even in the host currency 
would have earned two points in accrued I 
est, which offsets the two-point loss in - 1 
value of the bond. However, if the “ 
dined to 140 marks in the period, the 
the holding translated- into dollars would 
to about $416.67. Since the. or 
$400, the total return would be 
difference between the two figures or a . 
about 4.17 percent 

Several firms involved with Eurobond i 
writing and dealing have started to keq> I 
total returns and recommend specific ci 
mixes (or bond portfolios. For instance, 
mon brothers, the U.S. investment bank, 
lishes monthly data on the total remm in 1 
and money market incim nnaits in eight a 
ties. The firm’s total return indexes show 
for the first 10 months of- this year, the 
return in Eurodollar bonds came to 10.1 . 
cent. Looking at just fixed-rat&Eurobonds, ; 
return was exceeded only by Euro-CanaT 
dollar bonds, which posted a 135-percent | 
in the period. This result has so far caused r 
of the European currency<niented bond fi 

to underperform those funds that have ' 

diversifying out of the dollar. Portfolio n*- 

ers contend, however, that it is the job of ] 
sioual money managers to anticipate 
trends. 

Phillips and Drew and James 1 
are among the London brokers 
estimates of future, total return. 

Drew estimates indicate' that the dollar n| . 
continue to outperform bther currencies ow 
the next six and 12 months. However, Jams.; 
Capd foresees bonds denominated in yen mu'. . 
Deutsche marks putting in the best perffrv 
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Banco de Bilbao. 
The Spanish bank 
with the greatest 
international experience, 
Results for 1982 . 
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We are the only Spanish bank operating in Italy 

through a full branch 
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1981 

19*2 

Increase 

Tr 

* Capita] & Reserves (Million Pesetas! 

... 66,151 

72.736 

6,585 

9.95 

* Deposits (Million Pesetas! 

...1,212,767 

1,700,814 

488.047 

40.24 

* Loans (Million Pesetas/ 

... 846,234 

1,053,832 

207,598 

24.53 

* Investments Portfolio (Million Pesetas ) 

... 129,224 

152,471 

23.247 

17.99 

Net Profit iMiHion Pesetas / 

... 10,907 

11.675 

768 

7.04 

Net Profit After Taxes (Million Pesetas ) 

... 8.012 

8,830 

818 

10.21 

Dividends per Share (Pesetas) 

112 

1 19 

7 

— 

Number of Branches 

1,180 

1,247 

67 
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GENERAL MANAGEMENT INTERNATIONAL 
Paseo de la Caslellana. 81 
MADRID-16 - SPAIN 
Tel. 455 60 02 - Telex 44458 BB-AI 


PRINCIPAL LONDON BRANCH 
100 Cannon Street 
LONDON EC 4N 6EH 


BRANCHES IN LONDON 
40 King Street (Cogent Garden) 

J Shane Street < Krughtsbridge) 

I Sine Elms Lane (Sew Covent Garden) 
74 Commercial Street (Spitalfields) 


MILAN BRANCH 
Via Turali. 16 - 18. 4/ 
20122 MILAN - ITALY 


Branches itl France (12). USA. (2). Grand Cayman (If, Italy (I), United Kingdom l5) 
and representative Offices in Frankfurt t Main. Lisbon. Zurich. Tokyo, 


Mexico. Caracas. Rio de Janeiro and Bogota 


= 202.981 ptas. (31.12.82) 




♦ GROUP’S CONSOLIDATED 
BALANCE SHEET 


Landesbank Stuttgart is based in (he 
heart of Baden-VVurtlemberg. noted for 
productivity and tor its achievements in 
science. technology, and industry. 

For pioneers such as Johannes Kepler, 
whose epoch-making studies of the 
planetary system helped lay the foun- 
dation ol modem dynamical astronomy. 

Kepler is a typical example of the 
deep-rooted commitment to dPigence 
and productivity fret has made Baden- 
Wurttemberg one of West Germany's 
most prosperous Sates and head- 
quarters ot some ol the world’s leading 
names in business and industry. 

Productivity is also the cornerstone of 
our banking pMosopfty a) Landesbank 
Stuttgart one of southern Germany's 
leading banks with assets of some 
DM25 bifiion. 

Combining domestic strength with 
presence in the key Euromarket centers 
of Europe, we are a reliable partner 


in international finance. With a full-service 

branch in London, we have the capabilities 
and flexibility to meef the financial retire- 
ments of a growing international dienteJa 

In Zurich we are represented by our affSate 
Bank fur Kredit und Aussenhande! AG 
(BKA) and tn Paris by Banque Frarwo- 
AHemandeSA (BFA). 

A govemmert-backed bank author- 
ized to issue own bearer bonds. Landes- 
bank Stuttgart e pan of German/s vast 
Sparkassen network 
For a banking partner whose first priorty 
is productivity please contact Landesbank 
Stuttgart 










Laufa«chlagerstr. 2, D-7000Stuttgart1 : 
Telephone; (7H) 204W), Telex; 72579-38 
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72 Saslnghafl Street London EC2V5AJ 
Telephone: 01-6068651, Telex: 8814275 
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BANCO DE BILBAO 


Where money is produettve 


Landesbank 
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ASIAN DEVELOPMENT BANK 
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BRITISH COLUMBIA HYDRO ANJD 
POWER AUTHORITY 

Vancouver. Canada 

U.S.$ 200000.000 

11%% Bonds, Series FO, Due 1993 
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PROVINCE OF BRITISH COLUMBIA (CANADA) 
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Nana Yasconcelos 
And the Breakers 


By Michael Zwerin 

/(iriTiiijfiirfu/ ffmitf Tnhuiie 


N EW YORK— Nana Vascon- 
celos blends (he sound of his 


INcelos blends [he sound of his 
own singing, moans, chan is and 
whispers with percussion instru- 
ments. such as [he berimbau. talk- 
ing drum, timbales, congas, bon- 
gos. maracas. bells. Mooes and 
anything you can pound, shake or 
rattle. He' built rrunv of them him- 
self. 

Unlike other one-man bands, he 
does not even need instruments. 
With the accompaniment of an 
Amazonian smile that flooded the 
room, he clicked his tongue, 
clapped hands, slapped his aims. 


“hinny thing for me." he said. “1 
buy this machine. I buy it for the 
breaker*." 

For a man so tied to an aleatoric, 
individual interpretation of acous- 
tic tradition, accompanying the iat* 
est dance fad — breaking — on a 
programmed state-of-the-art syn- 
thesizer is indeed a break. But he 
considers breaking more than j 
fad. and it comes from traditions 
not all that different from his own. 

Breaking, like rapping, is indige- 
nous to the black and Hispanic 
New York youth culture. Arduous, 
noi for the out of shape, it is danced 
on street corners, in gymnasiums 
and public parks in the Bronx. 


ciappea hands, slapped his arms. Brooklvn. Queens and Harlem. Ac- 
thighs, torso, neck and face and companied bv "ghetto blaster" ra- 
explained: “Body percussion." dios or cassettes, breakers dance 


Copiously recorded, this eclectic 
percussionist lives in rare time, 
more a plane than a warp. There is 
an aura about him. a son of visible 
swing, even when he is motionless. 
He blends traditional instruments 
from his native Brazil. Africa. India 
and Nonh America into a personal 



Chat With a 




By Frank J. Prial 

Ne* York 77 me Service 


F LEURIE, France — Georges Duboeuf, who is a 
kind of one-man General Motors of Beanjolais, 


Socialists are putting their own people in the fey jobs? 
Opponents of dw Socialist line who come afoul of the 
IN AO regulations arc bang hit with Jines 5 and 10 
times larger than are the loyalists, he masts. . 

One problem with that argument is this: Where do 


iobfr 


was lunching at the Aubeigedu Cep here die other day yon find a wine grower who is also a Socialist? : 
with two friends and his son Frank, 23. who had just Worse, die wine men say, the whk cooperativeC 

joined his father in the wine business after 18 months wb jchare more in keeping with Socialist doctrine, ar& 
of military sendee. oMimff government subsidies and cheap toans to in^ 

urtr iL. i • .L tkn ® •J y . , tn- .L. mihh hraiCM Inu u 


eider Duboeuf was asked He laughed u Doboeufs 
have been making or selling wine around here for 
more than 400 years,” he said 
Tune and again, during two weeks of trudging 
through cellars and vineyards across France,, from 
Eperaay to Fgmchwm, from Morgon to Meursault, 


K\ ? >‘ ,rL “ '* re 
Hi,rL * u 


Agriculnire denied that any tavorirismis beaig shown 
to cooperatives.) 

This is where tradition comes in. Anyone whose- 


tperoay to tgwsnam. from tmajo Meursamn ^ ^ ^ frKgfa fouFcqranHs 

one common bond earned: tradition. More than Tr^ J .T^i:.;rr p™,,* ifnnf acmw-tniS 
anything else, it is tradition that marks tbe-differeoce 


“Founded in 1580," savs the sien over a winerv in and go and the grape is. wefl,neariy eternal. 


“Founded in 1580," says the sign over a ’winery _ _ . . 

Alsace. And you realize that was two oenturies before • You onlyhave to sec an the construction going on. 
the United States “Would you like to try a New wine-making plant* are being bunt, 
bottle of the 1949?" asks a proprietor in Volnay, as if yards are being planted, new barrels are bripg.boughi. 

1 949 was just a couple of years ago. “The last tune we Duboeuf has just openeda new storage rad botuing 
got this land of sugar in the nesting was in 1921 and plant at Romaniche-TItonns that is UteraBy toesceof 
the time before that was 1865 ” says a wine maker in an auto-assembly plant- Bollinger, the prominent 
RibeauvQU. as casually as if he were talking about last Champagne house, has recently completed a new 
week’s rain. bottling and fermenting plant, even if it is o yy a ten th 

There is a sense of timelessness about these French ihe size or DuboeuTs, and even fee least important" 
vineyards that renders them almost as impressive as . growers are. if nothing else, painting the house. • . ^ 
the handsome Romanesque churches in their midst Good restaurants in tbe wine country are fuftaE. the, 

Yet there is no sense of anachronism, no feefing of Hm«» even. t Vi'gh this is the peak neither, of -fee- 


and contemporary mix he calls 
"World Music." a fusion of existing 
structures and his own identity. 

Now wife a quieter smile, on the 
embarrassed side, he boogied be- 
tween the music-makers strewn on 
the floor of his Manhattan living 
room and punched out his latest 
toy. an electronic drum machine. 


dios or cassettes, breakers dance 
brief numbers, usually less than a 
minute each, either solo or in 
"crews." There are di/fereni rou- 
tines. one of which is the "electric 

K'knS&A evcn*ihc N ” a Vasconcelos provides the beat for a breaker practicing his routine, 

face. They try to outdo each other 

in acrobatics! intricacy, speed, wii it in your body. You feel it just monti. Jean-Luc Poniy. Leon 
and swing. Like old-time hommen going to the comer for a coffee.” Thomas. Oliver Nelson. Brian Eno, 
in “cutting sessions." the audience By the mid-*60s. he had mastered Colin Walcott and Pat Metheny. 
judges the winners and when you a wide range of percussion Lnstru- He also can make an evening of 
win. word gets around. Perhaps the ments and was playing in military solo percussion interesting, 
besi-known crew. Rock Sleadv, is bands, in dance halls, symphony Living in Paris for four years in 


5 

iX:.- 
.sr.r-- • 


‘-‘.ri+lsri 


■ ' I , w* * 

1 v:e r-s 




'■id .., . i • :• 

■ : 


■San 


with Mihon Nasrimienio. body percussion. He became fasci- clubs and theaters. And they have 

Gaio Barbieri hired him in Rio nated by the effect of music on developed. Now I start to impro- 
and they toured Argentina and Eu- children! and when he moved to vise on top of the drum machine 
rope. Vasconcelos was on the map. Manhattan and found Magnificent program, and sometimes they are 
jelling between continents, record- Force breaking in the south Bronx, able to dance just to my berimbau." 
ing with Nasrimienio. EgbenoGis- he could not help getting involved. r . .. . v 



ICELAND HIT —Vase by 
Tomas Buechner HI is part 
of an exhibition of Ameri- 
can crafts In Reyjavik that 
attracted record crowds be- 
fore its close Sunday. More 
than 360 works by 85 craft 
artists were exhibited. 


besi-known crew. Rock Steady, is bands, m dance halls, symphony 
featured in the film “Flashdarice." orchestras, theater pits and bossa 

Word got around about a six-bov 3 500 

tages 10 to 16) crew-called Magnifi- ° r Copacabana-bebop with lusver- 
cent Force that was adopted bv *? n ..<£ Paul Take 

Julie Fraad. a dance teacher who Five He moved to Rio and played 
also now manages them. They re- Mihon Nascimen o. 
hearse two or thm nights a w«£k in ?alo Barbien hired tarn in Ric 
her Manhattan studio and Vascon- and th J>‘ ,oured . Argentina and Eu- 
celos has become their band. Vasconcelos was on the map. 

, , jetting between continents, record- 

"1 compose pieces for themon j n g w -iih Nasrimienio. Egbeno Gis- 

my drum machine, he says. 'This 

is a departure tor me. Usually I 

improvise, never play the same j XWT* -1 T| 

thing twice, bui breakers are used J|03Q Iff l l.fl j) 1 1 
to dancing to recordings." 

In her proposal. "Breaking, a The AnocuuJ Pros 

Project in Urban Dance” to the n AN JOSE, California — Dave 
National Endowment for The Arts, j Gaon rejected a suggestion that 
Fraad pomls out that the breakers he pul ketchup m his coffee, but 
"swipe" routine seems to derive be - lt it on almost anything else, 
from certain African rituals, and Ncv> hc - s - Is -mere Life 

other movements "resemble an an- without Ketchup?" “Certainly 
ciem dance form practiced by noL ~ he answers to the question 
slaves in Brazil, incorporating mar- po^j by the tide of his book. . 

ual arts movements in a way which _ : . . . 

disgu^d their meoain* from dreir J^ fr 3'£ no f ^ ner ^ friend 

, . , , who choked while be was dumping 

Vasconcelos feels a strong need ke|chup m ^ brea]cfast _ 


Living in Paris for four years in 


orchestras, theater pits and bossa the 70s. he gave workshops for 
nova groups. He developed a sort mentally retarded children and dis- 


-i e~r ihi>m * “■ “w is no sc use ui iiiuu aiiutuam, uu i»uu6 nmc even r nfMipn ulls is me peax nnuicr me 

hearse wSh^hen?I know their sotneriung that time has passed by. An ancient tim- summer tourist season nor the fall wine tourisl season., 
5£L «ch Wdtal £7avS ^ bam is to an array Walk-in sales at fee wineries are gomgwelLIh 

tempo. The dances tdl stories. Bordeaux, until recently a wasteland for wine fflthua-' 

Them father threw them out, they mod- asls * diatcaus the wine route throurii feeMMoc. 

So.cutupmafigbLltcangetvajr ?*** 

poll ucal. I feel something very pos- vati~T^ hi nmu ii v ists, much of it in the form of contracts for me 1182 

itive in this dance. The kid who tb ? e ,y 1 ^ Va ^’ , iw vintage, which has yetto be bottled. For the firsttune 

in anyone’s memory; Enropeans have been caught up 1 
in the wine futures fever. Extensive press coverage of 
the 1982 Bordeaux has made a lot of people eiger to- 


of Copacahana-bebop with (tis v«r- covered’ that children who could 


not express themselves verbally something is now so proud 


Five." He moved to Rio and played could create quite coordinated 


111 In the new of the cofn^y of Joseph Dron- 


■3^3 nSwwiSn. in en fermentation vats standing next to a new space-age 

cons derea an artist, penorrmng m < ... ... _ n . „ i.-«- m,- . ux uoi whuhua uu maw a »» « pwjw.a^a » z» 

clubs and theaters. And they l 5 tve SUSTSS invest in them before the/re aU gone, andma^- 

.Vvrfoned. Now I start to unoro- mutei: ' ^ ere 1101 100 “PPY ™ I L. Drouhin say^ inui 

deveiopen. i^ow i start to unpro- „ bu[ Qne ^ to ^ 5^ of innovation and 


|J i6rpa? h ' ‘ 

'$s& : ? 

■ 


L e\pt 
h^lp^ci b} 
hu*m fo 
breau^f? 
iiivir cmTS 


r-.vlfvVi!'. 1 : 


: ' i i 

3-ru-s. 

•: ... -.i sf 


nst-tme Vl- , 
lughtup- . . 

cage of 

eager to. -gsr 'f--^ ". 

H-moinr ,w 


C- Ci- ■ 


developed. Now I start to impro- 
vise on top of the drum machine 


Read With a Dash ofKetchup 


brought Vasconcelos to electricity. 


the Marquis (TAngerviUe, who makes some pretty The Vo^es Mo unta i ns dmriring up bdiind medieval 
| wines himself, "is a chardonnay from Idaho." Riqucwjhr, their dimes covered with yeUowrteaved 
i icin g in French, he says: "chardonnay dTdaho,” vines. The Qos de Vougeot, standing regally in fee 
h be oronounces “deedaho." It tak«s a minute to midst of the most expensive fanning land in the world, 

. * ■ . . • j: f Afti. ji/t. kTi. 'r 


m: * 

''■igibefl - £'? : - 


~ :hs ito. 

•■V S.nrCWfc, 


siumii i ^ /c i'» Textile 




The AttocuiieJ pros writes before it acquired the flavor 

AN JOSE. California — Dave he wa * lookmg for "The fir^ time 


swt&l 

ti 


the third time. 


ing it ofL spreading his arras wide, reaches of Chabbs and Champagne, the word is pleni- 
The tome did not vault to fee top he laughed and pronounced the tude: of grapes, of sugar, of sun. Champagne had one 
of the best-seller list He paid to name of his next project: “Nana- of its largest crops ever, and the wine. if not outstand- 
have it published and peddled it ironies." ing. is good. Quantity was down in Borde 

personallv to 23 bookstores. He „ f many wine makers are reporting better b 

was selling three or four copies a Nana Vasconcelos will hold a longer-lived wines than in 1 982, which has bee 

workshop with Don Cherry as part oj hailed as one of the great years of the ceotur 
He's rhangei fee package a bit. the l iva Feslival in Grenoble, Dec. What one finds is a wine community trying 


to promote and relate Brazilian 
musical culture to fee rest of the 
world. He was bom in Recife in 
1945. At fee age of 12 he was play- 
ing percussion with his father, a 
guitarist, in cabarets. He is self- 
taught “I grew up wife music." he 
says. "Every Brazilian grows up 
wife music. It is in fee air. You feel 


who choked while be was dumping 
ketchup ou his breakfast — includ- 


ing his toast wife jam. 

One thing he learned surprised 


Sana Vasconcelos will hold a 
•workshop with Don Cherry as part oj 
the Viva Festival in Grenoble, Dec. 


ft now includes the book. 


reaches of Chabbs and Champagne, the word is pleni- ■ •VrJ;-. --c «cr. a? tt 

tude: of grapes, of sugar, of sun. Champagne had (me United Press htumaumal Alv r.'.c’.- :.-‘rvnrr* JS i 

of its largest crops ever, and the wine, if not outstand- WASHINGTON — One of tbe world’s best-knm^-^i^n for l S w.:’- ' c>‘ Z 

ing. is good. Quantity was down in Bordeaux but. paintings, “Whistler’s Mother,” mil go on dup&y Itahtotesn rtr.::. r .-.TccxttsSE 

many wine makers are reporting better balanced, next month at the Corcoran GaBery of Art in-*f - .j^nnf by 7cu- z:. fz s~j£ :y 2 

longer-lived wines than in 1W2. which has been widely exhibition of American masterpieces. Formally tithA *tjr » s-v 

hailed as one of the great years of the century. “Arrangement in Grey and Blade: Portrait Tof fee h^.. h.-.-r . - ,_v ,■+** ^ , 

What one finds is a wine commnriity trying to jnggje Painters Mother ."the 1871 printing is m^pg a nfce. j, •• 


him. Ketchup is not necessarily tion of recipes fee “King of 


a collet- I They will perform in the Mai- itsjoy at having a potentially disastrous year turn mto visit to the United States from the Louvre in Parisfafc h.^ h., ! -• • 
if Ketch- 50/1 de la Gulture in Grenoble Dec. a very good one wife its increasing concern with the the exhibition, “A New World: Masterpieces of ^ V ..,I . . ' r 1^; 


any old thing you want in it." 

The book went through three re- 


plum ketchup. 1 
tails for SI 6.95. 


apricot- 
. The wl 
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Manchurian. I illeurbanne(Lyons)on Dec. 17. He fashioned kitchen, a grower mutters darkly about tbe in September. It is c^thesecradtimefeepnitrattaf' 5ui flai h BiCJ . v - • - 
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soft lift Beal of X3B $8 12 IB 

53ft 36*. BectnD 1.15 3 1 22 6» 3B 

12ft 5': Sever 21 10ft 

20*. 8 BilOtlH .40 28 13 37 19ft 

28ft 12ft BefHwf JO XI 10 81 aft 

71ft 65ft Bel, Alwi 2659 6Bft 

76*9 17ft BelCda XIB 2566 26ft 

37® 71ft Beilina J2 .9 21 73 25ft 

90": Mft B« 1 1 5c wl 2844 S7 

39V* 36 Beftn 33 10 13 576 40ft 

43V, 32*. Bemls 160 40 14 2 40". 


5.1 la 2046 31ft 
58 12 SB 


ai a - * 

2659 66 “i 


2566 26ft 

72 25ft 


.9 21 13 25ft 

2B44 87 

10 13 576 40*9 
AD 14 2 40". 


20 ft + ft 

38 — 'a 
18 *.- . 
38'.— ’•* 
24.— ’3 
10 - ft 
31",— ft 
21":+ ■: 
141i- 
JTk— '-9 

a 1 .:— ift 
77ft— 'l 
45*. 

6'k— ft 
57.,— , 
73 '* ♦ ft 

41ft + 1, 

31*.— 
31ft ♦ ft 
19ft + ft 
20 ft + ft 
25ft * 

42 ft 

39 - ft 
10ft + ft 
33ft 

73 

40ft- ft 
lift 

TO — ft 

10ft * i, 

26ft— ft 
23ft- ft 
ISft 

21ft + 'I 
36*9 

SI'-® + ft 
58 * 

37V®- 
'Oft 
HI® + 
Bv, — n 

67 —17, 

26'A- ft 
35ft ♦ ‘m 
8SW-1ft 

40V® + ft 

40 .— '■* 


3ft :i CNA of I « i.: C JTft 77 77ft— ft 

11 ®' j CNA I 1.3c!:« 31 !0‘i J9ft 10ft 

44-k 33ft CPC:«t xa 5^ 12 3636 4T»V 41ft «2ft + ft 

21ft 13', CPNH9 -.23 7 Z l 72 17ft 17ft 17ft— ft 

27"*: 16 CSX s IJ4 AC 12 193* 26ft 2$ft 26'.— ft 

54 ®B C5» ol tOC 4J 1 *56 156 156 

57ft 28ft CTS ‘SO 22 25 n I5*i 3S'w 

23ft 13 C 3 iren IJ 35 I5ft 15 I5ft+V, 


»56 ®B C5» Pl tOC JJ 

57ft 28ft CTS 1JX 22 X 

23ft 13 C 3 iren IJ 

Mft if Com: ®2 12 it 

18'. F-, Cewor 

Bft 17—t Coilhr: Sir ; 1 26 

25-« loft Comm: *n * I 

33' : 19ft C»L* 9 43 

1?v« 77« CmsR n 

4', JftOnoFpl X 
60'. lift Com So X30 A3 11 

42 CdPai 3 1 jo 

3ft T3 CunPEo 2S _ 

100'. S3-: Cano'K 64 * 93 

IS? : Mr® CcpCI". 23 1 I! 

Mft »*-® CspH'd 1.40 38 S 

20". 8 -: Caring g 4S 

3®'-: 72"* CcrllVe >6 19 IS 


OC JJ 1 *46 156 156 

JO 22 2 38 25ft 35ft JS'3 

U 35 15ft 15 15ft + V, 
.92 XJ 14 2» JTft 2 T-3 I7>3 

497 17-1 lift lift— ft 
Sir 1 26 241 ZTft 71ft 22": +lft 

JO Z- 750 19ft l®ft ’-®'" + ft 

43 1"*49 25ft 3 25ft +1ft 

O 8-4 B B 

X 57 3 2ft 3 + ft 

L30 A3 11 3 58ft 57ft 57ft + * 

JO 592 41ft 4Vk 41'« - ft 

JS 7 77* 17ft 17* + ft 

64 * 7f 177 97 97— ft 

23 1 IS 1*5 146 146 146 

.40 IS 8 46 37ft r 37ft— ft 

4S 39 IBft IB'® 18ft 

>6 1® Ii 500 25ft 34'k 24-9—1 


25'- 17* ClwCII 180 *2 87 

23 18*- Oe>EI X40 1X1 6 SOI 

n 56 OvElpf 74C 138 560: 

*5* ST® ClwEl of 7J6 110 350*. _ _ 

23 lift C lev ok 60 19 10 3 15ft 15"* IS 1 /*— V® 

I6V» 14 Clvt* at U3I4.I 133 ISft IS 15 

37ft lift Cl«* pt 184 92 138 19ft IBft IB*— ft 

Jeft 20ft Cforor 1.04 Cl 9 »IJ 25ft 2SH 25ft— ft 

70 CluettP .92 11 10 B5 29ft 29*9 2999 

2T-* 13ft Cllfttpf 1.00 SJ 326 IBft IBft ldft— ft 
Mft lift Cracns JO 1.1 12 91 28ft 27ft 27ft— J 

»> II* Cocstoi 40 IJ 8 149 Jlft 31* 31*— 

57* 45V* Cocoa Itf 58 13 1207 Sift ~ — ' 

33 37 CdleNlf JS IJ 17 I 31* 

ts iJWCoieees E 10057 21 -ft 

45* 27"* cotemn rja 3J u m 36ft 

25ft 19 cote Pal IXB SJ 10 H163 23* 

44", 33 CotePpI 425 108 IDtfc «T. 

45 IB* CoiiAlk 1XC IS 13 S33 41ft 

31'- UWColCds 20 3 14 10) 31* 

27ft 14ft Col Pen 1 40 SJ 13 87 S* 

soft 26ft Col find 2J0 4J 14 82 40*. 

33% 27ft Crtfyss J 03 B8 ■ 243 34ft 

54' • 50 ColGsol 548 1112 | si 

54ft 51ft CetCftpt U6C U 10 52ft S2'« 

US 101;® CSOatnlSJS IA6 20x184 - 1031* 

47 1 : 26ft Como in MM to 13 743 40 39ft 39*— ft 

J9ft 31 OtftEn 184 W 8 252 ST® 34 34ft — ft 

S, 11^ S*"*,* -I 4 .1 fi «8 2W* 20*6 20ft— ft 

7T» lift CamMtl J6 IJ 19 5 23ft 23ft 23ft— ft 


4* r* DMC 

39* 12- Daman 20 1.1 89 

37ft 20V: Datos 1.12 3J 25 

14ft 9IA Daniel .IK, 18 11 

77ft 63 DartKr 384 SJ 9 

41* 17ft DotGns 
28* 17 Dahwl 
1 5ft r* dotco ... ... 

41 » DOrtHs 86 15 


S « 17ft IJft 17* + ft 
734 32* 31* lift + \n 
11 7ffx 10 9* 10 + ft 

9 845 67*. 67 67* + * 

37 541 35* 35* 35* 

41 1941 26* 24ft 26*+ Vk 
39 74 15ft 15 15 — ft 


86 18 15 2647 34ft 34ft 34ft— ft 


19ft Rft DovTPL XOO TAZ 5 2231 >3* 13* 13* + ft 


82 25* 

S3 45* 

243 34‘A 
1 51 


53V,— * 

a* 

21*+Ift 
36V® + * 

a 1 ®— * 

40* 

tt* + u 
a* + v® 
25*— ft 
48V® + * 
34ft + * 
51 


.2. “*«■ P* 7J9H7 5 VZ SI 51 51 

’SK* fS-. S PL S? ,l 58 ’H 30* 90ft 981k eoft+lft 

Sr 5 W *’ F » * H “ 6 34ft 34ft 34ft + IA 

SJ U» 28 445 38V, 37* 38V, + ft 

IVH Uft Dfm P T84 BJ I 375 IS* IBft 1BH 

51 29 DetTOAr 80 IJ 375 40* «Y. 40ft— ft 

• Delterw 26 10* Wft 10ft 

47* 34* DUO* 136 38 12 86 40* 37ft 40 + ft 

JL. 180 4Z 13 11* 34ft 34 34ft + ft 

5^7* ,J2 li 14 368 38V® 37* 37ft- ft 

37* 24 DeSoto TJ4 A3 18 1 3 29ft 29ft 29* 


13 29ft 29* 29* 


Detepf 9J7 03 


Mg 2I-S 7 2245 IS* Mft 14ft— 1ft 


62* 531® DetEpt 788 138 
68 DelE of 7M 1X1 

61 Sift DetEot 7J6 138 
20 DE PtF 2Z5 111 
Bit DV. DE prR 124 118 
W» aft DE PM 313 138 
77 22ft DE DIP 112 116 
ST* 2?5 DE 8,0 1® 1X9 . 

2 , Jift OE p«* 142 14J 
n* 2? DE DTL 4XO 111 
a a* DE BfK Art 138 
19 16 DetEpr 322 1X4 

29ft J6* Dexters J2 It 13 


10 52ft 52' « 52'i- * 
20X104*103*104*— * 


60ft W- Comdr s 


5 23ft 23ft 23ft— * 


S3". 29 Ccrnot X S 4J 12 195 a'- S2ft 52%— ft 


7S<* 23ft CittwE SCO 103 7 2856 2? 


12 1707 38* 37* 38* + * 


35* 1?ft CaroFIl 23 I I 14 25 33 29* 30 

25-, 70- CorPw U7 117 B 2232 25 24ft 24*— '• 
a' ; 20 : CorP pi X4? 1 18 6 7T: aft 2T-® + * 

51 34 , certfl-: 3 11 u r 353 »-* 49.: 4®*—* 

11'® 3'® Corrgi i 05 8 IS 4; 9 8* B*— * 

44* COrsPir IX X? S 60 32"', 31% 221® + ft 

24* 14* CcriHw \22 13 i] 294 Oft 22% 22% 

39 17* Carr A 1 a 22 n 75 21% 21 Jlftf* 


l6*M*C*£pt 1.90 HJ 
17ft IS CwE « XOO 1X3 
ID 89 CwE of 11-70 IXB 


23 '4 19ft CwE 
27 33 CwE 


ComES 2.13 ®8 


13 15>J* IFm 15><i- ft 
10 I6“I 16'® 16*— ft 
1007 91* 91* 91* +f* 

6 21* a* 21* 

7 24ft 24ft 2*ft 

si a 2 tft a 


2S0z a 70 70 
4Q0Z 57* 56ft 57ft— ft 
140: 54* 54 54 —1ft 

2001 S4* 53* 53Yi 

3 22* 22* 22* 

n 24 BV® 23V®— * 
11 aft m* 22 *+ ft 

4 a a 23 — * 

B 24* »V® MV®— ft 
« w»h 23ft — Ilk 
19 29ft 2® 2® — * 

36 »* 29* 30* 

1 17 17 17 —ft 

54 22ft 22V] Bft + * 


42* 21* EDSs 34 .9 36 148 40 3Mk-]M^r9'ft 

lift 5ft EAAM a XI 9 (ft **— 

”ft 7ft EMM Pt 1J0 ?J J 10ft 10ft. W ^1? 

»k J6* Etehl 188 93 13 47 17* 17* Bft— 

OV, 54ft EmrsEI 230 38 15 1041 67* 67 *7ft+jP 1 ^ 

»7* 9ft B Rod s II 71 12 VI* W~ 

»* iw, EmrvA JO 28 a 208 25* 25* 

60ft 42* Ernhort 180 O 9 57* S9V® S» Wft+ 3 * 

17ft 15ft EmpDa 134 U 7 a 17* 17ft 17ft - M 

Bft 7 Errejpt J91 1TJ 45Bz B 7ft. • -lift 

2ft ft EnExc 307 a (6 - * ' 

if* 27ft ago, 84 IJ M BB 3»* 37ft 

2, 1S5 i"™L ,-Jl I- 7 ' 13 1 ® 26* as* iffiTfi: 

Enserch 180 78 U 340 a 21* 2Bfr—S.9 

99ft Era^pnOJ® 9.9 1200zT03*lin*M»flS. 

^ Enaetipl 176*1X1 M20(b 56* 56 5»+*V 

3* 2ft Entree a 223 2*- 2* 2* . ' ■% 

a 0 ENSTR J6 17 5 )B '13ft 12* H»*S; 
»ft Wl Eptera 84 <8 161 17* 17ft T7ft— * 

ISl Ejitox 180 63 S 1(3 19ft If* 19* rU 

23ft Eouftai 1841 S3 13 d X 29ft *■ + %4 

.Aft Eoufmk a 5 4» ** :'av 

gg iS: I^. k Pt >16 3 IB*, n* gh.fJ t 

5M6 22ft EotGos UI 41 10 94 89* 4®Vk jJW-fJL 

13 Erbrntn 17 150 15ft 

“2: K 5nark mb u li 2 U a azv»'n*-*- 

4gk ®7ft EsmrLwl 3 41 41 41 <4j 

Wfc 30V® Esmrk of 280 78- 141 37* 

,| !*»£» -“58 11 » 16ft 

w JL. ■*» 14 15 19 23* 25* gfrrg? 

»ft 18ft Eslrine 84 22 36 35 29* 29* 29* + feV 

Ethyl s 85 38 12 466 a 28* »”-•& 

L*. CwanP , IJTtlOZ 357 10ft W 

lift 9* Eraapf 180 1 x 2 4 im link U£ V - 1 

2 iwiS.BJ-dk 

f2£ l-SL *-1 n 25 39 30 39 ^V 

lgfc »_ Exeter 187*118 T? 15* ISUSt^i:' 


3 41 4T 41 r 

141 37* 07* 37*. . 

3 * 16* !» stil 

19 23* 33* X3!>t1 
35 29* 29* W*+| 


,65 U 12 W 3 28ft l 

ismiaj 357 10 ft w 

180 112 4 TO* ink t#_l 


Igk » Exeter 
»ft 27ft Ex xon 


2 l«k Kft Vf*- 
25 B B 39 ' 
11 15* 15* W*. 


33C t* 7 4069 38 - Mk g : jy 


Mft 2&<A FMCPt 225 10 . 


180 18 10 320 47* 47fc-£*1 


25ft lift Fobroe 
22* 13 Fotldr 
IA 6ft Fooet 


10 S9-- BBjtogC 
D U* 20*^«i 


-B 2J 10 286X 13 1Z»» 

14 107 149® -14*-. 


Mft 13* FdjreW 80 X# 16 3BB 21ft 2BKr! 


If* W* DWjor 84 58 13 109 12% 1Z* R* 


29 17* Carl ’A I 43 22 13 
10'- 9 CascMG 1 13 12J a 
13 : 8": CnsllC» 2» 

IZ't 77 CsllC si Uo LS 
n’t 36ft CotroT 1 JO JJ 

J6-, 77V: cecrCa :.ss is: i: 

79U 11". COtense 4J0 5J 3 145 JT.: 73 
y 35 Celsr ot 4 JO III 2 77 37 

40ft 27** Cm Tel 325 U » 


M’» 21 Jlftf * 

IS 9k. 9 Oft ♦ ft 

27S 16’4 16 16ft 

33 a* 29 1 ® 29ft + ft 

am ms 43* 43 ft— ft 
A 3b'A 36V® 36ft 

545 7T: 73 7Tm + ft 

2 77 37 37 

: 53 ZB JTft ^k + ft 


tfft 31ft C/raotf W 2J rt 2» 36* 35* 35* - ft 
45ft 32 CP5.C i .32 i S 76V 33ft 33ft 33*— Vk 

B 14ft comoor .We J 20 37 a?® a* TTt- 4- It- 

a isft compse it 371 m® is* 

57* a* CtJtVsn 40 714 45ft 44* 

35ft 35V, ConAqr 1.14 14 13 

231, iri Conakrn ,t2 8 18 


29* 22* DIGIopf 225 85 1 26* M* 24* + * 

Oft OlomS 1.76 73 14 4058 22ft Sft ml * 

,£Lft Bft OlaShpi 480 108 55* 39 38V® am— V® 

2SSS , - ao >3 17 107 83ft DVk 83*- 1® 


43* 31 Fahcpf 380 89 
W IV® Fdrfda .12 8 H 
27* lift FamOIS .16 3 27 

31* IBft FrwsJF 
30ft 9ft Fan* ... „ 


«S 6 41 -JOftJOftr 

.« 8 W n V» 15* Mg 

m j 77 an .a. 

. . 5 31ft 3TV® 

-33® U U 20 » 


37 Eft 32* 37* + ft 

371 ms is* m®— V® 

714 45ft 44* lift + ft 
46 Sift 33* J3ft— ft 
66 19ft 19* WH + ft 


IXn 64 Dteltot 
M* Disney 
36ft 20ft DEI 
6 ft .7* Dtvnin 


1-20 JJ IB 7271 40ft 47ft 47ft— ft 
280 7J 7 13 31 30ft 31 + ft 
117 4ft 4ft 4*+U 


17 S PoyDOS .14 18 s 424 14» 


65 31 OXteNU UO X5 72 120 MV® 63 43*— I* 

21ft 18* CiWKG 280 118 9 J 2V » ’ 21 — Vk 

34 14ft Coece 4 80 28 10 16? 17* 16* 17 + ft 


25ft 17ft CansEd 188 78 6 I3» 74ft 


O’® O' , Center i 25 8 13 573 33ft 30ft 38ft + ft 


20* 16‘ a Cen Sd» 178 LB 
26’i a CcnHud Zed U.C 
aft ! r* ConUL: LC4 ej 
42': 35V: CnlLlof 4J0 l!8 
17', 13* CnllPJ Isa, 9 : 
ie* 13* CnLcEI 184 97 
K W* CLoElpt A18 112 
IT® 14": CeMPw 188 12J 
161, IX* CnScva j* SJ 
1** ISft CvtPSi 180 f!J 
28ft I2v, CentrCt 
lift 8ft CntrrTI .76 W 


658 3P9 Wft Dft— ft 
154 23* 23ft 23ft— ft 
7 U 22 ft 2 T- a» + ft 

Ste 38 30 a + ft 

273 14* 16* 16ft— -, 
153 18ft 15* 18ft + ft 
3 32ft rtft 32ft 
ft IS'-, 17® IS* 

133 ISft IS* 15ft— ft 
54 14ft 16 16ft 
146 16ft 16* 16ft— ft 
lOOx 8ft 8* ift * * 


47V: J7ft ConE Pt 485 118 W te Mft 

44 40 ConE Ol 580 118 4 43ft 

sift 3T-I ConFds 137 *2 8 241 49* 

S3 SO 1 * CortF of .98* 1.9 JS0 SOft 

59* 44ft Cmtrl 180 38 13 177 60 

36* 23ft CmNC 280 AI 9 83 a* 

109 100 CiiGd< 1X94 104 70:103 


21ft 16* CteftPw XH I5J 5 T7t® 16V® 


36’® 2®ft CnPwpt 4J0 158 
47ft 49V® CnPwpt 7 AS 168 
64ft 49V® CnPwpf 7.72 15* 
64ft 49ft CltPw pf 7.76 157 
79V, a CltPw or 360 172 


580/ a 
UOv 48 

lasoy 59 
anv 499 ® 
67«n* 


w»— v® 
39-.X+ «. 
43 
49ft 

50ft— ft 
59* 

a 

105 — ft 
14ft- Vk 

a +ift 

46ft— IV® 
48ft + ft 
49*9+ *9 
20ft- ft 


22 22 — 
17>A 17ft— * 
41* 419k— ft 
35ft+ * 


8?* !££ 5 rP,g0 86 4.1 54 1708 Kft 20 V® 30ft— -ft 

JJ*-* HP® DOftWO .13 2047 13* 13<k 13*+Ilk 

»• J22 g«"Rj X56 11.1 8 2378 Z3ft 22ft 13 -ft 
36 14ft Donald M 38 IS 22V® 22 22 — * 

gonLi 24 14 11 'g ft “ H * 

S OllY* 84 28 14 237 

*«fc 2* Dorsey UO 34 5 25 __ , 

22 ^ D«er 74 12 16 319 33Vb 37ft 33ft 

2? 55*9* *80 54 76 1857 37* 32ft 32* - - 

St* E owJ "* A0 12 a 77 58ft 30 30- — ft 

•7* JO 1 ® Dftrvo JO XT » 13* 13ft 13ft— ft 

25ft 15 Drnr JO 4J45S 2098 19 IM in, 

I«k 16* DrerB ZM 1U 2 10 18 18 

3j 19 17* PreyfsS JOo XO 7 97 m ®xeh tn 

3 a* SiKrL Jfii 713 «* 53*4 1S5 OTk + ft 

Sft§ft£533i3i& 5 a** sharia 

|Hk Ml OxkeP ZM 92 7 3S0 3*. Sft Bft— ft 

M* Ku, Si**— 15 IK 2Tte 71* 70* reft'—' U' 

74 45ft DukOPf UD 123 170: 66* 44ft 44ft+ ft 


v* m fetters set u* 

2S ^ rSS 00 186 58 9 23 27* 27 ; J 

«ft 3SVs FdExpj 17J0 48 Mft > 

3flk Mft FdMoo 140 44 11 3 31ft 3Hk ! 

** 2* FedNM .16 2 79 1711 t 

AT* 25ft FedPU 120 10 37 25 41 40ft-® 

2* JSft FdS« 80b 48 IS 151 MV® Wft" ] 
V 44 FedDSt 220 19 -9 444 57* Sift J 

Mft Ml® Ferro 120 34 14 383 34 33* 2 

^ 2* Fldun] Z» US 34.. 46ft 44ft 

» 2SV® FWes» 280 52 9 II 3B» *tf;S 


aft i5v® FdSom 

44 Feocst 
39ft 231® Ferre 
66 * 27* Fid uni 
» W® F)*w 


17* 10*® Drnvo 
2SV® is .Drew 
l*ft 16* DrexB 


3» 14 FnCnAS AS 18 4 734 23ft 2» 

S PVnCput 40104- 3- -5ft -»- 

M 1 * ^ 

aft i$ft Plreitn 60 X6 13 IBM a* 

I25> ETA tins Jt as. B 9 31ft 

20ft FBhFlo 188 4.1 11 S 27ft 
FBag B 18 5 1W 44ft 

... ITVk FBChte 187 55 S 161x381k 


«... K^SSP^.l-S “ 8 Mix 34ft M 

St RtHteTirH:. 

(CbothuiedoD Pag* W) ^ 
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U^. Gottoii Exports Are Expanding 


M-l Fell 
In Week 


tr& 


The Associated Pros 

NEW YORK — Tbe narrowest 




t small US. crop, .after arevison that increased tbe 
* and good previous week's fteBrtbyS300mfl- 
-*.• UotL, the Federal Reserve Board 


Be ties the recad round of activity to a xda_ 
dMaage^CKas m-Ealdstan; the Soviet Urnon and 
export afeJxjplLS. growers. .- - 

think die government has overestimated the crop at 7 J miTHnn said Monday, 
bales, *-.b e sai<t “I.thinK it wflTbe nrore tike 7.2 to 73 nmKon. There has In ftnmtiaal markets, the report 

been so^sssKi ^damage to the crop m Arizona, Texas,, and posably vras followed by a teief dip in inter- 
Gagfoft ™ , . . ' ‘ • - j Crates, but rates then returned to 

Thegjjyeannaii made its report mand-Novenffiisr and ctttooinidera eaiiier leyds that wre higher than 
will be nKgel hgi a htfle i nterested . 1 • those Friday. Short-tom interest 

in _rhe -next .jpvernnieat rcpbrt, v, c .. _ , • „ . - rales rose about a tenth ofaper- 

■ ■■ ly wMkhM dne Dffi. 12 aind vul be- •• exports af6 ,DGXD|£ • cratags point on the day. 

■.*:£ bibed do oowStibraa^cf. Dec. 1. ° • 

■lit its latest "newsletter, Mexrill 
Lynch Entmts, Inc. estimated tbe 


‘ , *' 1 rp, 
- .*“■£ 


'yr r 



dip w lowL.rm..' bnj'eisforU.S. cotton 

arefijr^caimacedthattheOtip 
Reporting Board has mewed the 
U.S. crop, through rose-colored 
glasses,* UiSakL • 

sh^M^Mted; ihe ■ “ ~ . 7 - _ _ 

Arizona down and -Texastiown, and thennd-South and Ddia down.” All 
such areas .suffered heavy rain damage, which has cot productioaesti- 
nuues. Last year the US. cotton crop totaled about 12 mOhan bales. 

ft 


helped by some unusual ^^SSSSSSSSZ 


■ r^. 


PU£(payment bi.kmd)- program. Formatting back acreage tbey\ receive 
Warehouse reedp ts tor aneqtnvalent amount .of cotton tbitt they cap sdl 
al once ofstore free for iup .to five months. Hug, the government has. 
manag^tocntitsstriptosnxmi thecam^overasof Aug. tof7.9imffibu. 
hates to an estimated 4m3fiwib^es neat Jnly. “I fhinfcthe carryover next 
su amarm ^ht be even lows- thantbat, ** Mr. Simniri said 

therehadbeehsoinefearsthksocFBdliiigii^ttdqnesspicesnt^ce- 
aipy, but analysts Eke Mr Simon discount the idea. 

“It hasn’t beesi a dqn-essant yet ,r Mr. Same® said- 


i at anith. Barney 
;indrBtiyixrecover- 


brie reason is home consinqithML -i 
i&Conoicd xccemlydm ^^hci 


in 




levels, buying is expected to accderate toon.” 

Meanndtile^ UJS. cotton exports are “damg exadkndy," accanfing to 
Mr. SbnoiL He pointed out that jdbc goventmeal rworted exports at a 
conservative 5.6 milHou bales as of nnd-Novoriber. Mr. Sham gave his 
estimate at a more optimistic 5j>jnflHan bales. 

U sales for export so far havebeen ntmting 30pcrcent tthead of last, 
year at this time. Also mteresting to observer is tne presence of some 
nausnal buyers for, UJS. cotton hccanse of damage to their own crops. 

. “Pakistan has beeabnymg,”;Mr^Smon commented, hotiHg.al50 seme 
“frantic buyit%” by Texas groups Pakistan generally is an oroortex of the 
lorra-grade, ^oxt-st^e c»tton similar to.what is ffown in west Texas. 
This season Pakistan has been buying forits own use at home or to meet 
commillments abroad — cotton sold before Pakistan 

growera- realized ftow bad their crpp was:^ ^ Texas growers, whose crpps 
have been poor titis year. also.have been buying to meet connmtments. 

Enrqpeanoouaitries have been heavy bnyds,md are reagped to wrying 
more fw cotton this season dne to^ the high value of the dofiar. 
no choice because tboeis virtually no ^other cottra available,’’ Ml 
said. However, he added tiiat ihc Mgh price thait foidgnm xraist pay for 
cotton might result in more use of synmetiCfc^ 

These heal thy ^export sales come at a rime whenthe Soviet Umcm has 
been beset witn^some problems in its 'pertton crop, which is grown in 
Uzbekistan, tie area af^the. soath central Soviet Unum that nsnatiy 
accounts f^two-thhds of tire Soviet crop, and in heathy TadzhBtistan.- 
“Weknow thai^ tbeRnssiaiis have.a tiafiMimsskHi m Japan but that 
they have made no pomThitnientsyettosdl," Mr. Simoa said. Meanwhile, 
Japan has increased its purchase of UJS- dottonT 
Now thru 
man has 

season, beginning Ang- 
Instead it offers cotton growers a program that calls for a 55-ccnt«- 
pound loan price and 81;<oeot-s-bale targa^ 'price with, a 25-percent 
reductionin toe crop. He yedkas a large pat tiqwtionammig the fanners 
who mow the Unites Stales'* 12 million toDsnUkm bales in an ortfinary 
year. However, growers in Cafframaand Ariztma probably will not j ran, 
hoping to get even betterpricesTOr ti»r vdativdy high-quality cotton. 

“As fra- prices,” Ml SmmLsatf,' ,< Ifcdi ihaiwim the current situation 
in the eroort boshesspnces will have to rise, espedally in the first quarter 
<rfl984* he saod. He envisioned apriee range hlrimateiy of 83-84 cents a 
pound in terms of (he March, contract on the New York Cotton Ex-, 
change^ compared vrith the recent range of 78-79 cents a pound. On 
Fridm^ cotton for March ddivery dosed at 79.45 cents a pound. 

, New York Timex Service . 


four months in the growth of M-l, 
the Fed's measure of funds readily 
available, for spending. But they 
also noted that for the past 13 
months the central bank has been 
payingkss attention to M-l than to 
other broader indicators in setting 
policies that affect interest rates. 

Economists, white divided on the 
coarse the Fed is currently pursu- 
ing, appeared in agreement that in- 
terest rates wonld-be tittle changed 
for the remainder of (he year. But 
some expressed concern that the 
slowdown in the growth of M-l 
could take , the steam out of the 
economy's expansion. 

The Fed tries to provide enough 
money to sustain economic growth 
without nkhuifing higher levels of 
inflation. 

The Fed said M-l fell to a sea- 
sonally adjusted $5173 billion in 
the seven-day period ended Nov. 
16 from a rewsed $518.1 billion the 
pwrousweATheprevious week's 
pro originally was reported as 
173 bflfion. 

M-l intitules cash in circulation, 
deposits in checking- type accounts 
at b anking institutions and non-, 
bank travelers checks. 

For the latest 13 weeks, M-l av- 
eraged $517.1 biflion, a 2.7 percent 
seasonally adjusted attrnml rate of 
gain from the previous 13 weeks. 

The Fed has said it would like to 
see M-l grow 5 to 9 percent from 
the second quarter of 1983 through 
the rest of this year. 

“If M-l growth doesn't pick up 
pretty soon, we may be in for a 
weaker economy in 1984 ” said El- 
liott Plait, an economist at tbe New 
York investment firm of Donald- 
son, Lufkin & Jenrette Inc. "The 
Fed is taking some risk of slowing 
the economy, mare than it really 
wants.” -1 • . 

The weeHy report on M-l, usu- 
ally rdeased on a^Friday, was de- 
layed becatise of-Thank^hing. 



Battle for Eagle 
Heats Up as BAT 
Tops Allianz Bid 


Tht Nw Vort Tnc 

A foundry In Gelsenkirchen owned by Tbyssen-Schalkerverein. 

Struggling Ruhr Seeks Dfoersification 
While Hoping for an Economic Upturn 

By John Tagliabue people, is one of those cities. Back then, Tbyssen. West 

Germany’s biggest steel company, kept 14.000 work- 


Vw York Tima Sernat 

OBERHAUSEN, West Germany — Along Essen- 
mtrasse, a highway that slices through tbe heart of tbe 
Ruhr Valley, there is a cracked and weathered sign 
that reads, “We Are Hiring.” 

But the fence on which it hangs is rusted; the 
budding behind it is boarded up. Everywhere (he 
remains of dismantled blast Furnaces be like the 
bleached bones of dmosanrs in knee-high weeds. Tbe 
Ruhr, once the powerful engine of West Germany’s 
industrial juggernaut, has run out of steam. 

Just 10 years ago. businessmen from around the 
world noticed to the grimy cities of this valley to buy 
tbe huge machines and equipment that have made its 
name synonymous with industrial quality. 

Oberbausen, the gray and gritty home of 240,000 


ers busy turning out heavy steel plate, light steel 
sections and wire for machine builders, shipyards and 
construction companies. 

But then West Germany, along with the rest of the 
industrial West, plunged into a troubled era of high 
energy costs, recession and stop-go growth from which 
it has yet to emerge. 

Today, despite reducing the work week to 20 hours. 
Thyssen has been forced to pare its workforce at 
Oberhausen to 6,000. And if the steel giant shuts down 
plate production in the coming months, as expected, 
2,000 more jobs will go. 

The Oberhausen pattern is repeated throughout the 
Ruhr. The regions huge sled companies, Tbyssen, 
(Continued on Page 21. Cot.l) 


By Bob Hagmy 

International Herald Tribune 

LONDON — The slakes rose 
steeply Monday in the takeover 
bailie for Eagle Star Holdings and 
analysts said bids tor the British 
insurer are likely to rise further. 

Allianz Versiche rungs. West 
Germany’s biggest insurance com- 
pany. announced early Monday a 
rise 'in its offer to 650 pence a share, 
or a total of £900 million ($1.31 
billion). Five minutes later, BAT 
Industries, the London-based to- 
bacco giant, raised its offer to 660 
pence a share, or a total of £914 
million, the biggest bid ever record- 
ed in Britain. 

As the stock market rallied, 
bringing the FT industrial index to 
a record 743.9, Eagle Star shares 
raced ahead 15 pence to close at 
669. Several leading insurance ana- 
lysts said Eagle Star is likely to 
fetch around 700 pence a share. 

BAT shares held up solidly ai 
154 pence, unchanged, reflecting 
support for the company’s efforts 
to diversify. 

In West Germany. Allianz shares 
surged to a high of 877 Deutsche 
marks (S325) before settling back 
to close at S65 DM, up 1 3 DM from 
Friday. 

Eaele Star, which earlier this 
month had recommended accep- 
tance of a 575- pence-a-share bid 
from BAT as a means of escaping 
Allianz's dutches, said it was con- 
sidering the new bids and probably 
would make a statement in a day or 
two. 

Allianz said that it would consid- 
er raising its bid. and a spokesman 
said a further announcement 
should be made on or before next 
Monday. 

Allianz, which already owns 30 


percent of Eagle, is in a strong 
position. Most of that stake was 
acquired in June 1981 at 290 pence 
a snare. If Allianz were to accept 
BAT’S offer of 660 pence, it would 
have a profit of about £l 50 million, 
which could be used to acquire an- 
other British insurer. On the other 
hand, if Allianz is determined to 
buy Eagle, it has a head start on 
BAT. 

“Allianz are playing a very clever 
(Continued on Pupe 19. CoLl) 


U.S. Seen Giving 
Ground to End 
EC Steel Dispute 

The Associated Pros 

BRUSSELS — The United 
Stales was expected to make 
further concessions, by Tues- 
day at the latest, to end a dis- 
pute over its import quotas and 
tariffs tor specialtv-sieel prod- 
ucts from the European Com- 
munity, an EC Commission 
spokesman said Monday. 

Such a move could prevent at 
the last moment a retaliatory 
decision by the EC against the 
United States. 

Talks to resolve the dispute 
Tailed last Friday in Geneva. 
But some compromises were 
reached about the amount of 
compensation for the EC. 

A U3. official here said: 
“We remain optimistic that we 
can reach an agreement” before 
Tuesday's meeting of EC for- 
eign affairs mini sters in Brus- 
sels. The ministers are due to 
decide what, if any, retaliatory 
actions will be taken. 


West German Current Account Swings Back Into a Surplus 


Reuters 

WIESBADEN, West Germany 
— West Germany's current ac- 
count swung back into surplus in 
October after several months of 
sbowirm deficits, the Federal Sta- 
tistics Office said Monday. 

The office reported a provisional 
Z 9- bffiion-Deu lsche- mark ($1.07- 
billion) surplus in October after a 
revised 800-mflIion-DM deficit in 
September. 


Tbe trade surplus rose to 4.18 
billion DM in October from an 
unrevised 3.6-bflhon-DM surplus 
in September. 

Tbe office originally put the Sep- 
tember current account deficit at 
500 nuffion DM. In October 1982, 
the current account, a broad mea- 
sure of trade that includes trade in 
merchandise and services, showed 
a l.l-billion-DM surplus and- the 
trade account, measuring trade in 


merchandise, a 4-billion-DM sur- 
plus. 

The provisional October surplus 
pushed the current account into an 
overall 11-billion-DM surplus for 
the first 10 months of 1983, after it 
had shown a shortfall in the nine 
months to September. The trade 
surplus in the 10-month period to- 
taled 34.6 billion DM. die office 
said. - 

Between January and October 


last year, the current account defi- 
cit totaled 2.4 billion DM, and the 
trade surplus, 40 billion DM. 

imports in October were a provi- 
sional 33.4 billion DM while ex- 
ports totaled 37.57 bdioa DM. Im- 
ports in the first 10 months rose 2 
percent to 3183 billion DM from 
the *82 period, while exports fell 0. 1 
percent, to 352.7 bOlion DM. 

By volume, imports from Janu- 
ary to October rose 4 percent, while 


exports fell just under 1 percent. 

Analysts said the current target 
of an annual current account sur- 
plus of about 8 billion DM now 
seemed attainable. 

They said the overall situation 
has traditionally shown a sharp im- 
provement in the final few months 
of the year, following the end of the 
holiday season and big currency 
drains caused by the tourist exo- 
dus. 


SSfaSS East Bloc Nations Widen Trade Surplus With West 

canning Aug. 1, .1984:' ‘ M. 


CURRENCY RATES 

Interbank exchange rates for Nov. 28 , exdutfng bank service charges 


Compiled by Our Staff From Dupatdsa 

GENEVA —The Soviet Union 
and its Eastern European allies are 
building a growing trade surplus 
with the West, the UN. Economic 
Commission for Europe reported 
Monday. 

East Bloc nations are using their 
improved economic output and 
conseouent export earnings to re- 
duce debts to western banks, tbe 
commissi on stud in its annual re- 
port. 

Soviet exports to the West in the 
first half erf 1983 rose 4 percent 
while Western exports to Che Soviet 
Union rose just 1 percent, the re- 
port said. 


Western imports from East Eu- 
ropean countries went up 4 percent 
in the first half of this year white 
exports to those countries declined 
7 percent. 

“The growth of Western imports 
from the Soviet Union and from all 
of the East in 1983 appears to be 
mainly due to energy products,” 
the report said 

It noted that the Soviet Union in 
1982 launched “a remarkable ex- 
port drive focused on fud exports” 
against a backdrop of f alling inter- 
national prices. The export drive 
may have created domestic supply 
shortages affecting production 
growth in 1982, the report added. 

Until 1981, Western nations al- 


ways enjoyed a surplus in East- 
West trade. The turaround to an 
Eastern surplus was achieved by an 
increase in Soviet export volume of 
about 9 parent from 1981 to 1982 
accompanied by an import cutback 
of about 10 percent, borne almost 
exclusively by Romania and Hun- 
gary. These two countries cut their 
imports by more than 30 and 15 
percent, respectively. 

Tbe commission predicted that 
this year East European stales, ex- 
cluding the Soviet Union, will have 
a surplus of abouL $1 billion, while 
Western trade with the Soviet 
Union will be more or less bal- 
anced. 

It said the East Bloc surplus wiQ 
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United Press International 

NEW YORK — Prices were low- 
er aithe dose of the New York 
Stock Exchange Monday in moder- 
ately active trading. 

Tbe Dow Jones industrial aver- 
age, which rose 1.83 Friday, dosed 
off 7.62 to 1,269.82. The indicator 
rose 26.42 points last week to 
1,277.44, the second highest level 
on record. 

Declines led advancesby an 8-6 
margin among the 1,998 issues 
traded. 

Volume totaled 78-2 million, up 
from 57.8 million Friday, the slow- 
est session, in three months. 

Analysts said the market j^ner- 
afly was consolidating following a 
three-week rally that had canted 
the pow Jones industrial 6120 
points higher to near its high of 
1,284,65 on Oct. 10. 

“The bond market moved lower 
and tbe stock maricet follow suit," 
said Jobn Burnett of Donaldson, 
Lufkin & Jenrette. “There is noth- 
ing special happening There is no 
big sdtoff and at the same time, 
there is no redi to buy.* 

Mr. Burnett said the overall rm- 
ket was not down as much as tbe 
Dow Jones industrial average. “It’s 
v ; jusl a lackluster market,” he said. 
Some traders may have been re- 


strained by an argument circulat- 
ing Wall Street — disputed by 
many experts — rhm the Federal 
Reserve tightened credit recently to 
slow down the economy. 

Several analysts were encour- 
aged by recent government reports 
indicating the economy has slowed 
from the second and third quarters, 
believing that this will lessen pres- 
sure on interest rates. 

During the day’s trading, ASA 
LtiL, Campbell Red Lake, Dome 
Mines, Homestake Mining, Hetia 
Mining and Newroont were higher 
at the outset as bullion prices 
surged following tbe theft of $40 
million worth of gold in London 
over the weekend. 

American Telephone & Tele- 
graph when-issued was (he most 
active NYSE-listed issue, trading 
more t han 3.73 million shares. 

IBM was sharply lower. Sane 
analysts attributed the weakness to 
investor nervousness about what 
would be shown in the personal 
and home computer field at the 
Comdex Fall ’83 trade show that 
got underway in Las Vegas. 
Tymshare was active and 
McDonnell Douglas, whose 
fell said it has agreed in prindple 
to buy Tymshare. (Stray on Page 
18.) 


Coloco Industries was sharply 
higher. Tbe company invited the 
news media and securities analysts 
to a tour of its plant following a 
negative television show report 

Warner Communications, was 
active amid a rumor that the com- 
pany had found a buyer for its 
Atari unit Another rumor said 
publisher Rupert Murdoch has 
bought a large interest in the com- 
pany. 


be much higher if its trade with aB 
non-communist nations is taken 
into account. 

The Soviet current account sur- 
plus will probably be abont $7 bil- 
lion this year, with a S3-billion-u>- 
$4- billion surplus for Eastern 
Europe, the report said. The cur- 
rent account is a broad trade mea- 
sure that includes merchandise as 
well as nonmerchandise items such 
as services. 

“Tbe considerable improvement 
in the Eastern balance of payments 
in 1982 and 1983 is broadly reflect- 
ed in tbe financial position of the 
East vis-a-vis Western financial in- 
stitutions.” it said. 

“Including tbe effects of U.S. 
dollar appreciation, toe Eastern 
new debt to the West declined by 
some $8 billion in 1982 to an esti- 
mated $66 billion and is expected 
to decline by another $6 billion by 
the end of 1983,” the report said. 

Industrial output in the East also 
is rising at a faster rate than expect- 
ed, it said, with growth of 5 percent 
in Eastern Europie, excluding the 
Soviet Union, during the first half 
this year and growth of 4 percent in 
the Soviet Union. 

By contrast, economic growth in 
Western Europe win be about just 
0.7 percent this year and 1.5 per- 
cent in 1984. 


The U.S. recovery will be much 
Whittaker Corp. plunged. The stronger, however, with “current 
company said Saudi Arabia may forecasts of 4 to 5 percent gross 
robot bids for the operation of national product growth in 1984 no 
hospitals in four cities that Whitts- longer unrealistic.” the report said, 
ker has run since 1974. (OPI. AP\ 
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Largest U.S. Real Estate & 
Business Expo 

Miami, Halida February 3-6, 1984 
Coconut Grove Convention Center 


AMftEM ’84 American Resources Emporium. Inc. 

► Contact Americas tending RealEstateiJnctustriaJ 
and Commercial firms at AMREM ’W.™ 

► Mors than 10,000 tetamatlonal guests to attend. 

► Free seminars. 

Fbr Free Quest Tickets and Further tnfennatlon, 
HWn9.-AMBEM.Ra Sox 611841, Miami, Florida 33261 
-fcfr (305) B91-7D76. fctac 153472. Attn: AM REM 


ne 


You're leaving nothing to chance 
on your trip to New.' York. 



Tht; very pntav WaJdcw Tovvcn ft pneterred by pmideni*. tine-, 
d-ktttiht*. and h>pbiiNrvsa CM.-v'uOvi*,, 

Let us show you why so many travelers, faced with a 
wide choice of fine places to stay in New York, insist on 
The Waldorf. Or, for that extra touch of privacy and comfort. 
The Waldorf Towers. For information and reservations, call 
HD ton Reservation Service, any Hilton hotel, or your travel 
agent. The Waldorf-Astoria, Park Avenue at 50th Street, 
New York 10022, telex 666747. 
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SOLICITATION FOR 

Investments in New & Developing US. Companies 
In the expanding High Technology Markets. 
Minimum Investment- $10,000 US 

ATLANTIS SECURITIES CORPORATION 

Regisfared US Secunfios & Exchange Commission. 
Insured with S Bounties Investment Protection Corp. to S 100.000 . 

10200 East Girard 
Kennedy Center, Suite 107- A, 

Denver. Colorado USA 80231 
Tela (303) 695-6890 — Telex: 450 521 



Mr. THOMAS' visit to Japan, 
Chairman of 

BANQUE NATIONALE HE PARIS 

Mr. Rene THOMAS, Chairman, accompanied by Mr. PRACHE, 
General Manager of the International Affairs, cmd Mr. SAUTTER, 
General Manager of the Asia-Pacific Division, travelled to Tokyo 
and Osaka to celebrate toe tenth anniversary of the founding of the 
B.N.P. Branch. This was Mr. THOMAS' first visit to Japan as B.N.P. 
Chairman. 

In the course of this one-week visit, Mr. THOMAS met with Mr. 
Tomitsu OHBA, Vice-minister of finance for International Affairs, 
Mr. Haruo MAYEKAWA, Governor of the Bank of Japan, and the 
Chairmen or Presidents of numerous leading Japanese companies as 
well as banks and main securities houses. 

These various meetings led to an exchange of views regarding toe 
present economic situation in France and Japan, the developing 
countries' indebtedness and the relations between the main industri- 
alized countries. 

During these talks, Mr. THOMAS emphasized toe need to strengthen 
Franoo-Japanese cooperation in the fields of industry and technol- 
ogy, thereby contributing to the easing of tensions brought about by 
the imbalance of trade between the two countries. 


Notice To 

Commodity Investors: 

423% 

Return Over the Past 43 Months 

The Trading Manager who controls our 
Managed Account and Futures Fund 
programs has achieved this remarkable 
performance over the past 43 months. 


Minimum initial Investment: 5100,000. 

ftudoif Worn, established in J066. 13 a member ot Hie Noranda group c4 
companies, a mining and resource group witn a n« worm ol £27 Niton. 


RudoH Wotff Commodity Brokers Inc. m 

295 MadiSOn Avenue. New York. NY 10017 U&A. 
Phone (2121 5994465 Telex ITT 423040 
Attn: Bruce Cleland, President 

Name 



CfndMdual 


Address 


Accounts 

GRudoHWOHf 
Fufarfts Ftmd 


Pbone Tetev 

Please complete thu coupon fufly. 
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Cafeof&S., Indonesians Pertanima 
i^f$| Sigtf to Sh^e Production 


INTERNATIONAL HERALD TRIBUNE, TUESDAY. NOVEMBER 29 , 1983 


Iraq Reportedly Builds 
New Gulf Oil Terminal 


(jiTbompBBy. 


BAGHDAD — Iraq, iisoDreve- 

Iraqi oil nmaste. Qzsun 

. Pcriamma. have agreed on a new 18-year nrodiKtiSh Ahmad Tam, said last week it was 

artfOTlM»esia , sIaz^^(^fif^^i e ™Yf t fi n ji^.s u i KOtQ 35 P 3 * to f 3 possible that Baghdad's forces 

g^exlsjpmfly own ed by Tcra co Ing and Standard Qg <Kpl<> mighlaUackKharg Island or a ship 

* ; 1 . . auuarauu mrassud . f * D _ near the bead of the Gulf. 

Indopaiate laigen o3fidd under a Gxisiandlma the radect to float A senior official also said early 
dschj&oQtft flSsre split between Pertamma and its frtrripn ' t namlfmg i pnqj oat f u, t t™™ nnHcvmakers 


Iraq disrupts Iranian oil move- 
ments. 


AflMSfJ VU UUUWtWi 

Taqi, said last week it was 
e that Baghdad's forces 


Caasmh nffit; V;/:; ’ V'/ . "7““ T STS?*' , near the bead of the Gulf. 

H laigat 63. field under a Caisiandfinz the oroiect to float A senior official also said early 

■"•-•‘'.r: v cODtrart.iUrW^cfa jnc^ts were spEt between Pertanrina audits foreign w™ ^kf^L _r^j r this month that Iraqi pobeymakers 

-ss-isisasss? 31 msk^sss 

q^**^** 1111 ^*^*^ export revenue toSS its side of 

w • CoamiiiiBi^^ . SSSSSfe" 0 * “* B 

r.-« , :;? ~r 1“ * S£°® *** tfonof Iraqi oil exports through the supports ban, has cut Baghdad’s 

... for. 1983- For the Gulf, halted since the start of the eroded! exports to about 800.000 

^ prcwy ttyeewar^^Commerzb^ ptod no rfiyideod. war m September 1980. barrels a day from around three 

" "Any Iranian attempt to disrupt million before the war. 

•. , . TUcdiplomaB^dlmiisbmld. 

: Se&ss!i , £S3SSS 1!i $S ^M^»sn swmtjsss 

- . v ^ P I°! 1 5 1011 ^ *?* strike back by destroying Kharg of the port of Basra, to store the oil 

• r 1 - -^SESSSSfilSSSJSMH^SffaJSSSF^i^ES^S^^ESf *^'**0*70 pen** oflianim foriJewedGulf shipment Tbe dl 
; - r --. b^s^fesportfoOo. And Commazbank noted that the banbng gfl is exported.’* atimknnai said, would then be pumped to the 
• to®®****- ™8 diadowed ^ ^ pcoHems of nafebted countries, ThelraSshad wSstoeDondi buoys offfaw. 

■ : . ?■: . intensified by high mterest ratesand acute currency shortages. Soviet-made eroimd-to-«3 The oriehial Irani oD terminal at 


booys at the end of a ax-mile (10- 
{olomeier) underwater.' pipeline 


test Iikiah reaction 1 to a resume 
2SS^5 t /lS?!?feiH 8 ? ,Sa ii2S d S aScf ? W«of Iraqioil exports throJhtS 
JjgS/ 01 -- 1 ^ 3 '' For ^ Gulf, halted since Ae startof the 
Commerzbank paid no dividend. .- ««r in Seotonber 1980 

i^optroting pr^ jereBS.? mflHOT DU^&59A- :■ “An^mian attempt to disrupt 

???? 10 5 °^^ 1981 Iraqi oil exportation from the Golf 
^ andwannasaa mctoe md normal operating would gjvTthe Baghdad govern- 

□ne nronf mee hmk tbnnahi nnn> nmiht fntm .. - — o* b- 


possible that Baghdad's forces 
might attack Kharg Island or a ship 
near the bead of the Gulf. 

A senior official also said early 
this month that Iraqi policymakers 
saw an attack on Kharg as the only 
way to end the deadlock in the Gulf 
war, with Iran depending on its oil- 
export revenue to finance its side of 
the conflict. 

The closure of Iraq’s outlets on 
the Gulf and of a pipeline to the 
Meditenaaean across Syria, which 
supports Iran, has cut Baghdad's 
crude oil exports to about 800.000 
barrels a day from around three 
million before the war. 

The di plomat s said Iraq is budd- 
ing several tanks in the southern 
town of Zobair, 20 mDes southeast 
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COMPANY EARNINGS 

Revenue and profits, in mil Sons, are in local currencies 
unless otherwise indicated 
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The Ira^s had access to encogb 
Soviet-made ground-to-ground 
missiles,- some of which they had 
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already used against Iran, to de- bank of the Shatt al-Arab waier- 
stroy the island, they added. way, was destroyed bylian early in 
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For 1982, Man asrpaim reported woridpoup net pn^trf 280 mflBon confirmed Monday that explor- bought 16 million shares, and the 
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An ariifaiqnri 28 rniTKon shares, 
representing a 10 percent interest 
in Olivetti, were acquired earlier 
this month by CIT-Alcald, the 
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18% 10* USind .76 4.7 12 B6 lb* 

48 33% USLeas 76 11 9 65 36* 

49 24% USSIWb 76 U 13 74 43* 

30* 17% USSteel 10 0 14 7169 79* 

53% 44 USStlof 5750112 646 

145 113* USS1IPT1275 9J 1199 

29* 24* USSIIpr 135 7.7 14% 

37* 71 USTobl 1.16 15 14 178x 

60 55* USWsl wl 2255 

75% 52* UnTedi TM tt * 1789 

95* 46% UTcnpt 377 44 78 

34% 26% UTcti Ol 255 7J 714 

25 19* UnlTel 1J4 77 9 756 

25* 17 UWR 154 LB 10 44' 

36% 10* Unttrdi 70 6 74 45 

27* 16* Unlvar aB 2.9 19 33 


3b% 10* Unlira » 70 6 2 a 45 
27* 16V? Unlvar xl 2.1 11 33 
31 21* UntvPd 154 41 I BO 

42% 26 UnLeal 1.76 45 9 33 

37* 24* Unocal 106 25 7 2447 
4B% 49% Uplohn 27E 19 13 520 
29% 21* USLIFE .96 37 7 291 
19 23% U5LF of 235 7.9 16 

10 B* UilhrRJ 154PI12 2 

25 » UlaPL 732 13 10 *»9 

25* 22% UtPLPt 2J0 11.1 n 

27 23* UtPLOf 2.90 UJ 64 

22 19* UTPL Pf 236 11.1 I 

20% 16% UtPLPf 234 117 57 


33% — * 
75% 

17% -e U, 
16%— * 
4% 

5* 

59 + % 

Bl* +1* 
82% + % 
b7%— * 
5*— * 
14*— * 
32 — * 

32* 

46*+ * 
28% 

58 — * 
71% — * 
16% — % 
71* + % 
50 % 

no* + * 

17* 

3»*— * 

6 + * 
16% — * 
26*— * 
a* + * 
a* + * 

1414 

29*+ * 
23%+ * 
33% — % 

a* + % 
11%—! , 
7%— % 1 
26*— % 
11*- * 
S3* I 

12% I 

16% — * , 
36*+ * 
43% 

29* + * 
Sl%— % 
141 +1* 

29%+ % 
33% — * 
a* 

70*— * 
88 *+ * 
32*— % 
23* 

20 *— * 
Hi 31* 

% 23% + V? 
*25 + * 
37 - * 
28% — % 
a + * 
a*+ * 
a* 

9% 

25 + * 

25% 

2S*+ * 
21% 

17% — * 


Results in VS-dotOn. 

Singapore 

Fraser & Necve 

lxl Mall 1(82 190 

Revenue 123JB 117.59 

Preen* 1878 36.17 

United States 

Amer. Stores 

M aaar. na 19B2 

Revenue 1.970. 1720. 

NO Inc 2283 1573 


Results odlusiea lor 3- tar-1 
spilt In Jon. 


■ SrdQvar. 

Revenue 

Net Inc 

* Per Stare 

190 VMooHix 

l£3L Revenue 

15J3 Net Inc. 

044 Per snare 


Stop & Shop 

i Roar. 1983 1912 

mue 5530 5777 

He. 9.97 5.W 

Share 0.91 059 

Mae «ix 1913 1982 

flue 1.990. 1680. 

nc. 2101 1242 

snare 210 113 


12 Month 

HMhLaet Slock 


_PW. VW.PE 1«aM*h tow Owl. ChTte 


47* 32 WollJm IJO XI 10 192 38* 77* 3flv? + % 
10 B WoJlJpf 100 IU 10? B* BVj 8* 

SIVb 34 WohJOt 160 US 1 43 Hi 43 — * 

34% 18* WomCB JO 24 11 377 28* 27* 28* +1% 

59* 19* WrnCm 100 44 6787 73*1 77* 27*— * 

35 2S% HomrL 14B S3 12 818 28% SB 28*— * 

31* 24% WOSilGs 288 94 7 Sa 30% 30 ’T 30*— * 

37% 19% WSiNat 1JM 4.7 11 103 a* aft a%— * 

27% 18* MfcfMM 248 115 7 106 20% IV* 19*— * 

61* 37* waste 48 15 IB 1284 45* 45% 45* + % 

92 45% Walk In 48 J 21 13 87% 87 87% 

15* ■% WOvGas JO 1.7 19 57 11* 11* 11*+* 

30 18* WovGaf 140 64 4 23* 23% HVt + % 

9% 3% WeoriU in 7’b a* 7 + * 

75 9* WebbD 37 147 19* 18* 18*— * 

40* 25* WcfeMs J6 IJ 14 28 32% 32 32 + % 

39% U VMlsF Z16 5J 7 140 »% M 36 — % 

50* 45 WtlFpf 194# 80 25 49 49 49 

X 23* WefFM 238 100 9 51 a* 27% 28* 

21% 13 WMdn J2 15 17 2242 21% 28* 21 — % 

32% 18% WesfCe 40 14 14 29 28% 28% 28%— % 

41 36 WPenPpHJO MJ *00: 38 38 38 

35* Wat PIP 2J0 « 11 213 54% 

10* WstCtTs UM 4 12* 

3* wnAirL 408 4% 

1% WtAJrwt 137 I* 

11% WAIrot 14 12* 

6* WCNA .121 1756 9% 

46 WCNA Pf 7J5 140 5 57% 

52* WPocI 11 17 BO 


82% 33% VFCPS 200 29 10 222 69* 67* 68% — % 
36% 17% Valero 44 21 « 666 21* 21 21% 

V 24* Voler al 344 108 12 74* 24% 24* 

7* 4 Va levin 94 5 4% 5 + * 

26 16 VanOrn 1J0 *3 15 18 25* 25* 25% + % 

9* 5 VarO) 71 7* 7* 7* 

2! 19 Marco Ol 200 104 1 19% 19% 19% + % 

63* 29* Vorlons 36 J 25 135 55 54* 54*— % 

21% 9 Voro 40 25 12 117 13% 13* 13* 


#•=5 

15V? 

40* +1* 
27* + % 
46 +1* 

10 *— * 
13*— * 
19*— * 
34% + % 
11 *+ % 


31% 17* Veeco 32 15 a 1U 21% 21* 21*— V. 
16% 4* Ventto 65 5% 5* 5* + * 

II 9% VestSe 1J0 UJ 44 1QV. 10* 10% 

<0* 26% Vlocom JS 1.1 20 1504 32* 32 32* + * 

64 S3 VaEP pf 7.72 125 1 DO: 62 62 62 

74* 65 VOEPPI 8J4 130 3002 67% 67* 67% +1* 

n* 65% VoEIPI &ft0 I1J 1102 75 75 75 — 1% 

81 71 VoEPPl 9.75 134 990? 75 73 73 — 1 

25 23 VaEPpf 290 130 45 22% 22* 22% 

64% 55* VaEPPf 745 128 10!h 5S » 58 — * 

27* 16% Vomod JO 94 25* 25* 25* + * 

10% 7* Vulclnc 6 8% 8% 6% + % 

70 52% VuIcnM 244 18 18 31 64% 64% 64% + % 


65 5% 5* 5*+ * 

44 10V. 10* 1Q% 


Xttz 67% 67* 67% +1% 
UOz 75 75 75 —1% 

990? 75 73 73 —1 

46 22% 22* 22% 
iooz ss a a — * 

94 25* 25* 25*+ * 

6 8% 8% B%+ % 

31 64% 64% 64% + % 


10* WxtctTs UM 4 12* 

3* WnAirL 408 4% 

1% WtAJrwt 137 I* 

11% WAIrpt 14 12* 

6* WCNA .121 1756 9% 

46 WCNA Pi 7.25 140 5 57% 

52* WPocI 11 17 BO 

29 WUrUon 140 lA 12 2087 38ft 

88 wnunpf 490 50 3 97* 

B% WUntfpf 1.18 12% 34 9* 

45% WUTlpf 600 125 1 48 

18* WUTlpf 256 120 3 21* 

35% WKfeE 100 IS 11 4684 53* 

23* WKivC 1 JO 11 17 »2 38% 

31* Weverh l JO lx 34 2439 36* 

40% wevrpl 2J0 6.1 47 46 

46% Wevrpr 450 9.1 113 49* 

55 WhelLE SJ5 7J 300z 79 

13* WhelPIt 16 25% 

34 WliPitPf 600 150 40? 40 

28 WnPItOf 500 149 160* 34 

40% WWrlm 200 40 11 1622 SI 

33* White IJO 3J 15 1671 47% 

34 WMtCpfCLDO 7J 1 38% 

a* wnftehl 15 287 44* 

21* WWftnk IJO 64 11 6637 27* 

4* WleUai 40 11 9* 

15* Wintom IJO 4J 32 616K 26* 
7* WllmEI M 63 6 616 9% 

6 WttshrO OBr 1.1 54 7* 

24* WWlDxs 1.56 12 24 32* 

10* Wlnnbo JOe IJ 23 384 14* 

4* WlnlerJ 38 12 9* 

a WtocEP 210 74 7 So 28% 

4SW WISE Pi 7.75 11J 170? 68 

22% WIscPL 240 84 8 52 28* 

21% WISE PS 2J2 8.1 B 37 3* 

17% WlfCO S 1J2 1ft 12 IU 37 

14* WolvrW 48 11 9 106 15* 

29 Wometl 44 1.1 26 101 41% 

18% Wood PI 4(0 26 16 52 13% 


73 Wometl 44 1.1 26 
18% WoodPt 60 26 16 
23* Wotwth 1J0 4J 9 
2% wrtdAr 

38* Wrtolv 144o 2J 11 
3% Wuritzr 

6* WvleLb 34 TO 192 


SI S3* 
378 38* 
29 S* 
2 53* 
94 B% 
99 23* 
158 11* 
24 31% 


54% + * 
17* 

4*— * 

1* 

12 % — % 
9* 

51% — * 

80 

38* +1* 
97* 

9*— * 
48 

21M — * 
51*— 1% 
3816 + % 
»*— * 
46 + * 

49* + % 
79 — * 
25*- 14 

40 
33* 
SQW+l 

46*— * 
38% — % 
43%+ % 
24% —7% 
9*— * 

a* + * 

9% +1* 
7* 

31% — * 
14% + * 
9*+ % 
28%— * 
66 *— * 
a*—* 

28ft + * 

a*— * 

15*— * 

41 % — % 

a* 

38% — * 
5* 

51* + % 

8* 

a 

n%— * 

» — * 


53* 49% Xerox pt 545 110 


300 6J 11 6974x 48* 47* 47*— * 


23% 18 WICOR 2.14 95 9 O 22* 22* 22 * + * 

S3* 37* WobRPl 450 90 30? 50 50 SO — 1 

47* 791? Wochev 156 34 10 129 45* 45 *5%— * 

34* IV* Wockhl 440 IJ IS 13 24* 23% 24* + * 


1035x 49% 49* 49* 
61 35* 35* 35* 


II* 4* Wolnoc 
46* 71* WIMrt X 


a 

J 36 387 


9% 9 9% 

fZ 42% 43 + % 


34 20% ZoleCp 1J6 3J 19 32 32% 32* 32% 

21* 14* Zapata 04 45 7 1073 17* 16* 17* + * 

52% »* Zovns JO 6 15 S3 47 46* 46* 


Walorfl X .72 IJ 17 555 40 39* 39*— * 


23* 14* WkHRs a 1J2 


63 27* 22% 27*- % 


32* 27 WICSvX 40 IJ 19 233 37* 31* 31*—% 


52% »* ZOVTC X 
34* 12% Zenith R 
38* 22% Zeros 
37* 24% Zumin 


JO A 15 SS 47 46* 46* 

39 1508 33* 33* 33% — % 
48 14 21 7 35* 34* 34* 

ij 2 <j in i3o a% a a*— % 


a speculation about the 


00 certain overseas projects. Now, «« 

however, Allianz rays it wants u> capital increase, but we have no 

acquire die entire amgjairy. P 1 ^ 8 - not D ° w ’ ‘JeO 1 "®® 

_ .. .. . . spokesman said. He added that it i 

SlrDenuM^nlain.diamnan of W -abschdely untrue” that the 
Eagle and grandson of flsfoundg, omtmany was looking at ATAT as ! 
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TREND IN TRADE BALANCE 
(On customs clearance basis) 
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. - in cash. BAT. with the support of ^ “ W -abschndy untrue” that the 

jEagle’s board, came back Nov. 7 company was looking at AT&T as 

- wiui an offer of 575. pence in cash StS^JSSJSJSSt a ‘Uncial partner.” - I 

Car debentures: V • > -/ P«»- - He aruTra^ATST executiveml 
The debentures alternative isim- P CCK tiep^enthe Washington cmrfirmed that the 

pottantto British stockholders who Ma ybe uey re companies were continumg their 

• want todday<HTednce thtar Saint ptaymgapoter ^me, nesaoa talks on cooperation, Much might 
: ' ity to- capitalrgams tax. On Mob-;' Earfiarihis raomh. ^agie fore- include data processing. The^ tafles 
day, Allianz p m m' w e d to come tm . cast that its 1983pretax profit wSi have been under way for several 
with a amflar alternative ^ Eagle total around £90 nhBion, up 32 moetbs. 

Star’s board backs up its bid. percent from a, year e arfie n Eagle . Industry sources oabdthsidOs of 

The acquisition of' P^g le Star .also said its net asset yalne was at - Jtbe. Atlantic said Monday thut - the 
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• want toddayorTcduce thdr fiabilf 
ity ta capital-gains tax. On Mon- 
day, Allianz pro mi s e d to come im 
with a simil ar alternative if Ra gfe 
Star’s board backs up its hkt 
The acquiathm of: Eagle Star 


Domestic demand continues to lag, prompting 
Japanese Government to take action 


wouldfitinwifli thestrai^icgodaj Jcast 800 peace a share as of Sept, renewed interest in die tvrocompa- 


of both BAT and Affiam. ; . . SCb .. , . . ■ . .. . mes*. possible future cooperation 

: BAT saysit warns to gainvolved AxKm ier atti aqion is its stemmed from Otiytxti’s announce- 

-oi financial services as a “fburih Grovewood securities umt, whose meat last Thursday- that it had 
eg'" to izs current epaytioua in activities indude braiding supines, placed 72 nriffionof its shares, rae- 
• -obacco, retafling and paper.-BAT health resorts, and motor racing, viously in French bands, with Ital- 
s particularly intent on rednt^ig Peter Martin (rf Capel Cure-Mycrs - other European and U3. fi- 
tc depen dence ct toba pro , '"flricfr estunated that the wlnning.bidder. .. nunrjal 

accounted for 73 popent' of its could rai« £200 unUjcn by seUhig The largest portion, ^ of 25^ million 
■ radine ijrcfit last ■year. 1 '.. Grovewood. • shares, was acquired byConmaa- 


jradingpn^t last year. • 

Altiraz is eager to expand its 
oreign business, whidi cwrrently 
'-^ccouns for onjyTtocmtiSjwraart 
— ft revenue. The company said 


The largest portion. «f 25 milliOD 
shares, was acquired by. Gmps&- 


JM.T shareholders axe to vote, nia bufustriali Riunite, v which is 
Thursd^ on their company’s bid omtitdled by OSvettfs chairman, 
proposal Ana^sts expat approv- . Carlo de Boiedetti. CIR ihfis bo- 
aL ; ' came the laigest diardx)Ic)er in the 



TARGETED ON YOUR 
GROWTH MARKETS IN 1984 

The exoert economy and mighty computers of DRt - McGraw-HflTs rnocroec^ornic modelfodWy 
- hove identified trie toraets-for Wemafionol Mc^ragemenrs ctoiation growth. They should be 
vourarowm targets toe using ten different cntefto DW haw selected those countries ond industries 
a each region of the world with above overage growth hdicatlons over the next 3 to 5 years. 

abaui WITH IK 

' sSSIgjDni^ Wwowai*^xweased t te c aor>to»reo utS w^^^3 ,i: ^ mQ ^ fc - 


inaaiAn o*<ALMA»ugaaHff gnggn ^ 

WTEgwmofW. MAWAsaia nr Europe_ — 

gfTHWATTQftALMAWAGQffW T AstoPbdfc 

AtAM At-1PAPAH tAPQtok: lonfluope) tvUddte East 


English longuage 108*000 
Europe • 70,000 

Asks Pacific ' ‘ ' 25,000 


807,600 + B% 

24<300 + 8% 
343^00 +25% 


The exchange rate of the yen 
against the U.S. dollar has 
risen substantially in the past 
month. After hovering at 
around .240 since July, it 
streng t h ened to the 230-lev el in 
tiie final week of September 
and has been staying in the 230- 
235 range since early in Octo- 
ber. Factors behind this deve- 
lopment-are the fall of US. 
interest rates as a result of 
moderation of money supply 
growth and Japan’s steady cur- 
rot account surplus. 

UJS. economy ’s strong 
recovery 

After showing a dramatic re- 
covery since the beginning of 
this year, the U.S. economic 
expansion' slowed down in the 
summer because retail sales in 
general as well as automobile 
sales and other personal 
coosumptioo activities lost 
steam Compared with several 
month* earlier. Yet the econo- 
my’s real growth rate turned 
out to be quite high at 7.9 per 
cent at* a seasonally adjusted 
annual ^rate (hiring the July- 
ieptember quarter, compared 
with 9.7 per cent for the preced- 
ing period. It is expected to 
m a i ntain a relatively strong 
growth of S per cent or so in the 
fourth quarter. 

The moderation of recovery 
has ^served to help stabilize 
■ money growth, resulting in a 
downtrend of both tong- and 
short-term interest rales to- 
ward the end of September 
following a rebound in July and 
August; It is unlikely, however, 
that interest rates will continue 
to move down; there remains 
the possibility that they may 
resume an uptrend due to a 
seasona l l y high level of gov- 
ernment fund raising from 
the capital market during the 
October-December quarter. 

Growth dependent on 
external demand 

The . Japanese economy is 
also following a moderate re- 
covery path. Bui the recovery 
is increasingly dependent on 
foreign demand, During the 
first quarter lApril-Jime) of 
fiscal 1983, the inflation-adjust- 
ed GNFscored a seasonally ad- 
justed 0.9 per cent gain over the 


preceding period, reversing the 
trend of diminish ing growth 
since the second quarto- (July- 
Septeraberi of fiscal 1982. The 
growth rate for the first fiscal 
quarter consisted of 0.5 per 
cent attributable to the current 
overseas surplus and 0.4 per 
cent to domestic demand. It 
was as dependent on foreign 
demand as in the preceding 
period. 

Domestic demand, moreover, 
was characterized by extreme 
weakness of demand from the 
private sector, which de- 
creased by 0.1 per cent, com- 
pared with a 0.5 per cent gain 
in public demand. Housing was 
particularly depressed, dropp- 
ing 0.7 per cent. Private final 
consumption expenditures and 
business capital spending con- 
tributed 0.2 per cent, each. 
About the only encouraging 
sign was that private inventory 
investment recorded a 3.9-fold 
increase, indicating the 
completion of inventory adjust- 
ment. 

Gloomy outlook for 
personal consumption 

According to a Bank of Japan 
survey conducted in August, 
most corporations, especially 
those in export-related sectors, 
are feeling less stagnant with 
regard to both business results 
and capital investment. But it 
remains to be seen if business 
will really recover as in- 
dustrialists expect. The ques- 
tion is when personal consump- 
tion, which constitutes the 
largest segment of domestic 
demand, will regain strength 
and how long the strength of 
exports will last. 

Among indicators of personal 
consumption, the most worry- 
ing trend is the slow growth of 
income. This year's wage in- 
crease of 4.4 per cent was far 
smaller than last year's 7.0 per 
cent. Summer bonises at big 
corporations increased by a 
mere 1.7 per cent over last 
year. The growth rate of 
nominal wages over a year 
earlier shrank steadily — 5.7 
per cent for January-Marcfa. 3.9 
per cent for April-June and 1.7 
per cent for July-August. 

With taxes and social 
security costs rising, wage 


earners' nominal disposable 
income fell 0.9 per cent in July 
from a year earlier: adjusted 
to inflation, the drop was 
sharper at 3.0 per cent. Despite 
the drop, nominal-term con- 
sumption expenditures gained 
2.G per cent in Lhe month and 
are estimated to have main- 
tained an increase in August 
and September because of the 
hot weather The high level of 
expenditures during the 
summer months, however, 
should be considered to be of a 
temporary nature 

How about exports? The 
strong trend of exports is cer- 
tainly due to economic re- 
covery in the U.S. and Western 
Europe, plus the high quality of 
Japanese high-technology 
products. But one concern that 
persists is where the trade sur- 
plus will go. 

During the first half (through 
September’ of Lhe current fis- 
cal year, this trade surplus 
(measured on a customs basis' 
ran to S12.6 billion. This huge 
imbalance, of course, is being 
brought about by a high level of 
exports and sluggish imports, 
particularly crude oil. due to 
slow domestic demand. 

Of the $12.6 billion surplus for 
the six months. S9 billion was 
accounted for by that with the 
U.S. Expansion of the trade 
surplus with the U.S. and 
Western Europe, beset by high 
unemployment and deteriorat- 
ing balance or payments posi- 
tions. is likely to add fuel to 
trade frictions. If it remains 
difficult for Japan to increase 
imports from these countries 
substantially and quickly, the 
likelihood is that exports to 
them will not keep growing at 
the present rate. 

These factors, plus the 
reactionary drop in public 
works investment in the latter 
half of the fiscal year, make it 
a likely scenario that Japan’s 
economic recovery in the fu- 
ture will be a very slow one. 


Economic mana g ement 

at critical point 

In a bid to dose the gap be- 
tween domestic and foreign de- 
mand levels, the Government 
announced on October 21 a 
package of measures designed 
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to generate domestic demand. 
The package was timed to pre- 
cede U.S. President Ronald 
Reagan's scheduled visit to 
Japan on November 9-12. 

The policy package was ac- 
companied by a 0.5 per cent cut 
of the discount rate by the Bank 
of Japan, which took advantage 
of the correction of the yen’s 
weakness. In a sense, a rise in 
the yen’s exchange rate is a na- 
tural development seen against 
the swelling of the basic ac- 
count (current account and 
long -l am capital account com- 
bined) surplus to S3 billion be- 
tween April and August. But at 
the same time the fact remains 
that the currency's movement 
is still highly sensitive to U.S. 
interest levels. When the pos- 
sibility of U.S. interest rates 
rebounding cannot be ruled out, 
it is premature to conclude that 
the yen's strength has become 
solid enough. 

The firming of the yen has 
pushed up bond prices. leading 


to revision of governraoit bond 
issue conditions. The marked 
improvement of the govern- 
ment bond market since Lhe 
beginning of September 
presumably reflects their 
favorable sales at banks and 
issuance of extra-long maturity 
instruments. 

In the meantime, the recent- 
ly-announced policy package 
contains many items that re- 
quire parliamentary action on 
judiciary changes, and. if the 
Diet remains stalled as a result 
of political stalemate following 
the October 12 verdict in the 
Lockheed bribery trial, the im- 
plementation of the package 
will be delayed. With the issue 
at trade disputes assuming in- 
creasing urgency as the U.S. 
presidential visit approaches, 
Japan’s economic management 
is coming to a critical phase. 
The key is whether it can 
generate domestic demand on 
the strength of blanket lowering 
of interest rates. 
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Grains 


WHEAT 

&O0Q bo minimum- dollar* bushel 

Dec 141 144 3J7 118*, — JU*u 

Mar 3SlYi jjg 111 153 -in *4 

*«V 15? IB 343 153W — an* 

JUI Ul 148 3 41k. 3J2VS — injli 

Sw ISO 150 148V1 14? — JEW 

Dee Iftfti/s lift*, 142 142k -JO’* 

Est.Sam prev. Sato 10*62 
Pr*v, Dav Ooen Ini. SUM oflSS7 
CORN 

UOOtHi minimum, (tailors per tnntiel 


U.S. Futures Prices iw. 28 


Open hum* low Sen* an. 
Mar 4471 4473 MTU .4470 

Est. Sales ii.eoe prev. Soles _ 

Prev. Doe Open ini. 25345 up 296 


Owe HJati Low Settle Cbo. 


Ok US'.* iM'-i 347 343>ft 

Mar 3 44’, 3*5’-', 143VU 3*4%. 

May 145V, X47 343*, 14SU 

Jul 343 344*/. 3.40%. 144 

Sec iui, ns ill 114 

Dec 2Mw 154V: 2.90V: 2«*w 

Mar 3*4 104 102 103 

Esi. Sales Prev. Sales 2BX13 
Prev. Oov Open In 1339487 
SOYBEANS 

1000 bu minimum (Whirs per bushel 



op« his* lew some cm. 

Feb 42400 44400 42400 44400 +20.70 

Apr 445*0 *51 JO 44500 45100 +71.10 

Jun 44200 44200 44200 45*00 +21J0 

A up 46700 447 JS 44700 44700 +2100 

Est.Salos 11034 prov. Sales 1301: 

Prev. Dav Open lnf.l26.?7B of (1345 


-31IA + * 
•W£ + W 

■fts 

20 

-im 


Nov 

Jon 

Mar 

MOV 

Jui 

Aug 

See 

Jon 

Mor 

ESI. Sales 


608 650%* 

7.92 7.94 

8. JO l!!%k 
831Vj 124 
831 123V i 

Ul U21? 
7X1 7X6 

704V: 703', 
7.16 7.16 


Esi. Sales Prev. Sales 77J76 

Prev. Dov Own MM26J06 off 36? 

SOYBEAN MEAL 
100 Ions- dollar, per I art 


Dec 22300 22400 221.10 221.60 

Jan 22650 227.00 22300 224.10 

Mar 229*0 230 J» 22t.JO 22733 

Mav 229*0 229 JO 777.00 227 JO 

Jul 72900 22900 22500 72730 

Aug 22400 3*00 22100 22200 

Sap 21100 21200 21000 21100 

del 19280 IKLR9 191.00 19203 

Doc 19300 19100 191J0 19100 

Jon 191.40 191.40 191.40 1*140 

Esi. Sales Prev. Sales 11334 

Prav. Dov Ooen Irrl. 62X74 off 863 
SOYBEAN OIL 
60*00 im dollars per 100 lbs. 

Dec 77.45 7755 26*5 2605 

Jan 37.75 27J0 24*5 77.12 

Mor 28*0 7R40 77.10 77*8 

Mav 78*0 28.70 77*5 27.97 

Jul 28.90 28.90 27*5 2808 

Aug 2825 7825 27*5 77 JO 

Ses 7880 76*0 7830 7430 

On 25*5 25*5 25J0 25*0 

Dec 25.70 75.70 2SOO 2520 

Esi. Sales Prev. Sales 14.970 

Prev. Dav Open ini. 77.985 Off 102 
OATS 

5 £00 bu minimum- dollars per busnel 
Dec 1 79 1.791, 7.76 1.76V, 

Mar 1*7 188 1*4 1*41, 

Mar 1.91t, 1.71V, 1*8%. 1*9 ■ 

Jul 1.9)'., 1*1%. 190 1.90 

S«P 1.91 1.91 1*9*7 1*9%. 

Esi. Sales Prev. Sales 390 

Prev. Dav Open In!. 4*34 up 5 


Livestock 


CATTLE 

40*00 lbs.- cent! per lb. 

Dec 6350 44*7 63*7 63*2 

Prb 4X85 M20 6350 6357 

APT 65 JO 65*5 6530 65*7 

Jun 66*0 6630 65.90 46*2 

Aug 64*7 65.15 64*0 64.90 

Oct 62.97 6115 62.75 6177 

Esi. Sales 17*42 Prev. Salas 
Prev . Dov Open Ini. 50278 up 1*03 
FEEDER CATTLE 
44*00 lbs- cent* per lb. 

Jon 66.90 67*5 66.90 67*0 

Mar 67*0 4035 47-40 *7*9 

APT 67*5 6810 67*0 67 JO 

Mav 66 75 67.15 66*2 66*2 

A 119 46*5 67*0 4655 44J0 

Od 65.70 65J0 65*5 65*5 

May 65.12 67 95 6438 6730 

Esi. Sales 1*34 Prev. Sales 
Prev. Dov Ooen Inf. 5J90 Off I? 
HOGS 

39JX0 lbs.- cents per Id. 

Dec 42.95 4117 41.95 42*0 

Feb 4810 4835 4735 47.42 

APT 47*5 4800 47*0 47.47 

Jun 5110 5X25 52*0 52.70 

Jul 5175 5195 5345 5155 

Aug 5135 53*0 5120 53Jli 

Oct 5150 5230 5230 522® 

Dec 5350 515D 5350 5150 

Feb 5150 S3 75 5105 52.75 

Apr 47jja 47.90 4750 4730 

Jun 5X55 53*5 53*5 53*5 

Esi. Sales 10*64 Prev. Sales 
Prev. Dov Ooen ml. 38199 up 721 
PORK BELLIES 
28000 lbs.- calls per lb. 

Feb 62*5 6120 6030 60*0 

Mar 6X50 62*0 4065 eBJB 

that 63*5 6400 62*5 62*2 

Jul 64*0 64*0 6335 6135 

AU3 6X20 6330 6225 62*5 

Feb 6132 41.90 4810 6890 

Est. Sates 8258 Prev. Sales 
Prev. Dav Open ini. 19*42 up 14*33 


SUGARW 0 RI.D 

1 12*00 lbs.- conls per 18 

Jon 9.13 

Mar 9.90 9.9? 9JB U3 

MOV 1825 1030 9*0 9*2 

Jul 1853 1062 1814 10.14 

5ro 1880 10.84 10J4 10J6 

Oct 10.94 11*0 10*0 HU9 

Jan I1JS UJ5 1135 1878 

Mar 11*5 1155 11*2 11 JO 

Esi. Sales 9.945 Prey. Salas 6*16 
Prev. Dav Open Ini. 51348 off 877 

COCOA 

10 metric Ions- Spot Ian 
DK 2240 2260 7196 2216 

MOT 2260 2268 2202 2215 

Men 2775 2275 2210 E33 

Jul 2269 2271 2228 2742 

Sep 24M 7460 3460 2 460 

Dec 2255 2255 2255 2255 

Mar 2270 2270 Z7M 2268 

Esi. Sales Prev. Sales 2J23 

prev. Dav Open Hit. 29*25 up 133 
ORANGE JUICE 



fsUtfnur 


. . .‘WKSO 


Floating Rate Notes 


StoJ t? rerun: : 


ib rtta: Co-:*: 

: . r. 


tk'bdic.^ ! 


> >c i 





lamr/MJn cpn/Mot. Coupon i 
Azianda T^+O I Tv 

Alla 10-88 13%. 

Klnoam Belgium S-TOC* — 
CEPMESV;-# IC-. 

CEPMES'-.-N'?: -.7: 

CHTS\.-91 'ON 

CNTS'A-90 15 

CF. D« Eleetr*%.88 ION 
Credit Fonder S'. -93 K 
DenmarXIiler.l 98- S’- 9». 
Oenmarv S', 88 790 llPv 
DetimarV 5'i Oct JU-TU 15 
EEC 1988-90 ICN 

Eneelrol 744 1S'-J 

EDF 516-90/92/9S IHe 
i nd. Ptnoto I3-M T9 10N 
Eurpflma 5 , ‘.-89 ION 

Ireland. Peo ol — 

IC Industries 1991 ll'i 

ICO F'l *9 rn I3'S 

I HI 5%r*5 ll'v 

CltohS’v-87 in 

invCn India 6' 7-91 re *. 

irxMnesia iwi tj 

MOMVSIO 1 983/9! 15% 

Maluvsip S’— 99 (97 Dec 10 ►. 

Malaysia S'.-.-ev 77 Apr is 
New Zealand S'-. -87 n 
New Zealand S'-*! 15W 

RENFE eB/W*^ 10'- 
Ris Pbilisciiies 4Vj-06 15 
SNCF5’-«*a son. 

SNCF Sterling 90.-93 m 
Spain 88/90/93 10-t 

Sum! Heavy SVj-34 
Smdcn 93/98/03 19 *• 

Sweden S’-® /J» IB'S 
Sweden Hock-W,’ 91 IS 
Swedan r— az«0<93 11 k 

TVO lock- 1997 99V 

Ottvnom Min. 19S6 l!Tv 

Offshore Min. S'ftXl '0 

Private I.C. Asia 7*t »»» 

Peme«7*J II 

Pfme» MB/91 r, 

Vilra 1988/91 )1 tv 

Kingdom of Thai 7-B4 ll'i 


Price* suMIM Cv Credll Sulss*-Firsl 

Boston Ltd- London 


BM Askd 
99%. ;ai%, 

x a 

99 55 99y 
993, 99»5 
: ?«*i i* 
9940 99*1 
99« r>M 
13 88 

99*1 9961 
W* 99 
9981 W 
9935 9945 
*9.96 10971 
l 993, IMP* 
99.72 99.92 
89 85 

99.92 10012 

IMS - 
99 99-: 

too leioojs 
I3B28WIU8 

97 98 
95 . 96 
9145 9U! 
9129 9340 
981! 9125 
WJO 1® 

! 99 90 100.13 
9173 *91 
91 91 

98 95 99.10 

99 , 99%, 

9945 99*5 
I 130 — 
9942 99JT 
»9 9S 1KII5 
HJ8 "** 
10071 IDOTi 
I 9| 93 

1003210142 

'.DO UL29 


Hign Lew Close Cage 

SUGAR 

Mar 2JWJ 1035 1059 2£UJ 4-?4 

Mar 2.165 illB 2.121 3.1 J5 v 

Aug 12SS 1215 2J2S 2^4 *3 

Oct 2315 23C0 X29S 2JC9 •‘-.'5 

Dec NT. NT. IJ72 238S +25 

/Aar N.T. N T 2*50 1475 + 24 

1300 lots cf 50 ions. Opwi ’ uteres: !l.9o* 
COCOA 

Dec 1.940 1.945 1 945 I oss * \r, 

tfar 1004 I.9SQ I Jfl* l.«38 -» +14 

Vav 1070 2*10 2306 7JT- 2 

71. N.T. N.T 2CT0 — -a 

Sep N.T NT. 2*35 liiC ♦! 

Dec N.T. N.T. 2*40 IX rr * n 

Mar N T N.T LOSS 1380 JnO. 

140 tots of 10 lam. Ooen interest : 1.1 13 
COFFEE 

Nov NT N.T 2.7*0 23C5 'Jn— . 

Jan NT. N.T. 2300 LJ2S Uncn 

Mar N.T. NT. 2333 L3C0 +6 

May 2*20 7*15 X218 X722 ft 

Jlv 1199 1190 118? ISO -12 

Sen Lin 1171 116S ?.HK) +S 

Nov N.T. N.T 1156 1163 +S 

13 lots. Ooen interest. 246 


1 SEA -DA'S 9 

| A.^TJCSn X-'HKBi)! Amauesl 

i C. 33 Pet A i 3 rsRr 1 a i Eieaurv* 

; F-«a=lct -SPwWaCJl PGE 1730HF 


M'SE His^y-Low? >ov. 28 ! 


EMBASSY s am 

IS PURCHASING 
APART MHVTS i OFFICES 
EXCmiONAL PARK LOCATIONS 
TO RENT OR BUY 
TEL 562 16 40 


•ISAM. Sr'S 67 


Dividends 


Not. 28 


Componv Par Amt Pot Pee 

INCREASED 

Toromo-Domincn O . ; ® 1-71 

USUAL 

Briiisn Columbia Tel G a l-i 


43 l-i 

Charter Corp Q *9 1-3 IMS 

Conrock Co Q 15 1-6 IS* 

tnler-CIty Das O U 17-29 ,j.is 

MiiiiMUDOl VOIIbv Q .45 1-2 17-15 

A-Annual: M-Mantniv; Mtwrwtlvj S-Somu 
AIHHPOL 


! 6/n'SerJCsi 
j 6«ip in; 

I BeleA'Jr, 

i Osrii Sa 
I Can =rw 
l DancC* 6 
; fz/CSp a' 
“i-yiv:-5a 
G’fUiplB 
I ■none. yrt,. 
i Lear Siegi— 

| vElCs'p 
■ vc-.i *c-y. 

I w.cscPwr 
|C«.PIi5to 

[ >7ua» er Cci 
5‘iarel :nd 
I T-nrK* l!®i 

w -PL!Ks! 
i ni.'jCas 


i Ar,;P5>3 5 

i Cira 9 32c! 

j CnPw 4 sept 
! ;nP* 7 ?6it 
I CnP* 4cr 
I CrPw 7 iC^r 
! C-I°w ! 43pr 
i CrEe 3I'a* 
; 4>iNH 15pl 


A.T.Ge-1 Bf 2 
^en'.sp t: 

Imil GrosiS 
5 Tenon El 
FsrsGrjgs 
Ge- 3onc 

-S*seTP;w , 

,?A 

L.ri f.cl 

'.’CLecnr 

'.j'Srtvr 

Scc'SeniPet 

Sirmjr 

fieejSiieCa 


Sr-iccnen 

Tins:! 52 
Lr.Pw ?45pf 
ZnPwSftOor 
CnPwjeSB r 

CnPw : 7Zcr 

L>L Co PfK 
.■*iEeS64ci 
SwslEei wi 


Amer TAT wl 
BeiiCoag 
Oisln CV4 40 
Cjl-jm G« 
Cop wid Pi 

PMC 
Fires! one 
G-jl!UI3Cs 
HWVS.IPt 

Kynccra 

LubVLCalfl s 
VoPuoSve 
Nsl Blond 
Deal 7 list 
PniivanM 
PieneerEi 
Rohr fnd 
T.PocLd 
■'rarr-cn Inc 
v.'estPtPop 


BeiiSoutn wl 
CscwPsw 
CnP»77Sp# 
C-lPw37Iar 
CnPw 3 85PT 
CnPw 4 023r 
LIL Cd ofT 
PSNH: 75o) 
'JnEI 6 40cri 



NORTH AMERICAN Stac k Broker, «■ 

tetaxut ■ Engfeh mother 
enl French - EEC nabanal or work 
pent*! - hawv 8-j0am - &3Qpn%. TeF. 
So 23 99. 


WE MS) A PART-TIME mceptnnsL 
rtelephoat tmmedaiefy for our Paris 
wWiboad. Ruent m Engjah to 
mother tongue aendard erndfoartia 
Frendt. Hours 2 lo 8 pm Monday la 
Fndoy. WnW to Bov K7. H«i*f Tn- 
(we, 92521 NeiAy Cede*, France 


INTERNATIONAL 

ovs? noo agents 

W 135 COUNTSES . 

PARIS DKfaorttos Intracdkmd 

(01)347 23 64 , mode fcepeper. 



Mercedes, Range il««L 


Symbol 667Q Fci t Laoo Lord*. 
< SM9T^MlTda« ! -.8(n3«a, 


■ C.r 4 ,r ‘ L k 


WANTED IN MOROCCO - fid or 
smaR nBo to outhcM in area of 
Toilers. Ban No. MEOIT1. W, 63 
Lang Acre. London WC 

NEW YORK SUBLET. See* 1 -bedroom 
ftd East 7Qi. Dec 15 - a(^>Q»iifia!rty 
3 mantis. Write Sanders. 165 t 7fth 
St. NY 10021 or cefl Pm 326 94 46. 


COLLEGE DEGREES 

IT you have nui been awarded your college degree from 
Oxford or Harvard as a young adult, you can earn it now as a 
mature adult at Kensington University. 

COMPLETE YOUR 
BA * MA * Ph.D 
NOW! 

* No classroom attendance required 

* Academic credit For work/ life experience 

W rifr or call: 

^nginglmt 


330 N. Glendale Ave. 
Glendale. CA 91206 
1 (8001 423-2493 ext. *51 



S. Africa Abolishes 
5% Import Tax, 
Effective Tuesday 


PRETORIA —Souih Africa will 
abolish its 5 percent import sur- 
charge. effective Tuesday. Fmar.ee 
Minister Owen Horv-ooc said 
Monday. 

South .Africa agreed with the In- 
ternational Monetary Fund to 
phase out the import surcharge 
when il negotiated a loon program 
last year. 

The surcharge -a as cut to 5 per- 
cent in the budget last March from 
7.5 percent, and from 10 percent on 
Dec. I last year. 

Mr. Horwood said it was time to 
remove die tax because of the im- 
provement in South Africa's bal- 
ance of payments on current ac- 
count and the upward pressure on 
import prices of the recent depred- 
ation of the rand. 


! Japan Banks Post 

1 21% Profit Rise 

I Reuter: 

I TOKYO — Japans 13 major 
Icily banks Monday reported total 

! net profit of 1'6J5 billion yen 

I I Si. 01 billion j in the six months to 
i Sept. 30. up 21 percent from their 
I combined net income of 194.97 bil- 
| iion yen a year earlier. 

j Total operating profiLx before se- 
1 curities gains or losses rc«e 25 per- 
| cent to 469.92 billion yen in (he 
i April to September first’ half, from 
1 374.24 billion yen a year earlier, 
i Banking sources attributed the 
| sharp rise" :a profits to lower over- 
[ seas interest rates and reduced op- 
I eratms costs. 


licralb^^Snbunc 

The Whole World in Your Hands 



= . 1^1 


2 




Wc wish to aeauve a Caretd dffyy* 
tokcr. ^afvatvv but nef necasianly 
wifi a einuri tteme to deaf in koki- 
net Pteasa rerty Bax <8348. LH.T . 63 
Lung Acre. London. WC2E 9JK 



DOMESTIC 

POSITIONS AVAELAHi: 


ISA 

MJDOU EAST a, AFBCA 
requFcd v id d fan* of genetic 
Nnrmaeeubcal pradKN. Muubequal. 
rfied wilfi expenenee & goad coatmavl 


of F/ench & Engfeh Send CV to Bov 
90. Hmald Tnbm. 92521 NeoSy 
Codex, r -rtnto*. 




CEYLONESE MAN. IS. farmer snxh- 
er. seeb any unv\ in Pfan aea. some 
Fiend. MW 65 54 


AND SAVE. 

Aj a now sufcocnbxr to ifaa 
hWnotond Hetold Tnburai. 
vow can saw up lo 42 X 
0 > me newntana pace, 
on yaw’ country of i^dm. 

fl« Ih» Special introductory cfler, 

vrttoto: 

M ASIA AND RACIHC 

amtoa our loed tSanbutor on - 

totamalfanaf Henld THbnw 

“ST 

T«faH( 5-386726 . . 


AUTOS TAX FREE 


[;‘7^i} 

xlt^'liw {* i i* 1 ; i-1 


ys5£ v - 


'BSMma 


“i'Ea J. 

c 
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^-Sy Vl^enne : - 

v' VWbm'Wt* Timer Sentee ■ '/ 
LONDON ^rBritam’s advertis- 


rally “WeTl lake you 

over.'ifyoqBke." % • 

: “If was ajbke on niy panT Mr: 


opes for U.S. Tie 


23rt IAS Proven 1J0 9.4 

20 % im PaiPtc 2 M ma 

36 78*1 PttOfE 437 114 

am i7 Pot pfo 2ji lu 

IM 8 to Pun rod 


n 19»« wv. Mm. 4 - ■» 

14 17% 17ft 17W 

13 31% 31ft 31ft + V. 

7 19% 19% 19*1 + VS 

7 Bto Sto 84.— % 


Kferd3;isfar&- 
critics -at US. _ Lpwe HowantSpin^ although 



i£ • ils gargantuan salads ap? *^ as a 55 percent sfaare in tbe 

^v*?tod--ifi^obs retewsK®-. connaer- QCWC w»P a ny. which in a&Htfon to. 
S : ,' aaR: rt Aik)a][Bng"- “shnt&in^ a-tonguc-twisiing bame — Lowe 

^ “(rigtoeon^. 0 - . \ -.j ■ . Bo^ara-Sp^ — . 

V -Anotfacr of Mr.Lcrtve-’s snathe- ^ J ¥ u *°f s about $80 raillsaL- 
K n& b approach erf A^Mr.^wwejsin-dnrge. ; : 

i>.-' U^adsnatismg. *?Tfaey niAWv : ■ Mr.Xowewas not the first lo 

si - loofc artbecamera and say"‘OE. in' 2a * f : over.fcUik advertising coc- 
j?. T We were }nst stfxmt hem- cent Saatdri&Saatdi; the ^ency 

? onhoidC^lifiitra. bestTowwn for hswak for feme 

S ' m rMinn> Minister Maraaret Tbatehw ac- 


AadMr.Xowe is iri-dorge. 


Frank Lowe 


adding a halo to the devilish J R. 
Ewing of “Dallas." 

Mr. Lowe joined J. Walter 
Thompson's British office here as a 
messenger, then went to Benton & 
Bowles m New York as an account 
executive. It was back in London, 
with Collett Dickenson Pearce, 




bve style He was managing direc- 
tor, coordinating all creative work, 
by tbe trine held! to form his own 
agency, taking along some of the 
biggest accounts and best copy- 
writers and art directors. 

At CDP, Mr. Lowe and a group 
of talented people, rn^mting Alan 
Parker (who subsequently directed 


ss^^i«sartss^ -jafeMf-aia SSSSSS 


iih aw NomcJin 
317* »to NIPofnI 
TAX 1ST* MISKR 
5% 7*4 NeliLB 


11% A* Hf&LM JOt 44 1 
48 1V>| NHamp SI 1.9 1 

IS *Vj NMxAr 


General Motors, with S30 miitt/m 
in triflings in Britain, and L’Oreal, 


i“ bed then to be intereffled in diana' ’ Akhotiflh'tfce Lowe mer«r k Mr. Lowe’s Ifr^ear campaign — _ 

*■ rash," he conlrimes. “Tbey ct^S conaderahly snaDeiv Mtintiiairs _ *35?“ ^ 

I-/ worried abouttheirackmxher, or agreement to take jwxad place in- tbepay trther beers cannot QdslndS 

k nKsotaliiRan.pec^haveatotcrf,: 1 ^ to s«^ creative first a«L yexmas dream about notsnpns- 
* preWemsoSte minds." Apart from an unrfisetosed set-^ 

N . ThefacHhatMr. Lowe, 40, went tiemenLthe merger also'grves Mr. SSSnaSEwSm £S3 ti vocative and i 
f into partnaritip in September: with*. toebold among adveriftarc 

j.V ^ irsTcooxat, Wasey C&mpbeG- outside Britain, particularly ILS. a^ttbeS 

EwaJd, ti« British suboffiary oT multinatidnal compames. Before 2l aboat the aS 

^ :S? : “58< l ^SSrika«iik SS5iffiM.ri?5«S nipnlativewo 


fieshesthepartsother beers cannot agency did aroy with 

reach" — resulted in a success sd- words, and tucked tbe pack among 


iots of Fire”), had treated advertis- 
ing virtually as an art form. Their 
wok was pretty, witty and stylish 
enough to hang on one’s bedroom 
wall 5 

For Benson & Hedges, for exam- 


S I2 10 9H 7ft- ** uS 

X* JIM 3Dft JO'.-j-H 
8 3 b 5» 2*3.4 Wt * M 

, 1‘1 tus IQg ;v 2 V 2 rt— W 

* u!| 5 ^ ,155 A* 

gj 'I, “S“«‘ * g js !S; B2 !?S- » 

Slrt llrt Wwi J? 2.1 17 § is£ 1 J 15 US 

« kB» A £ 'IS'bli-rt 

& i«s& 21 *1 

* is saass-^ 


Woddwdft 1 lhdeCorc seems stir- (Geoff Sowwd-Spink, Ms depnty, 
least, to Mr. Lowe • istiie ofhar large shareholito) had 

fast t- supposed, to happen OgUvy & Mather, which offeted a-. : 

ry,” he. says. : Manschalk’s : riKjreririemational service. He was - . The riogai 


“?■ been about to board a flight to 
^ Marrakech; when Mr. Lowe told 
% Mm: “H yon don’t came back with 
iad . a Moody hne^ don’t bother anmug 


. *Tt waso’rsiqrppsed to happen 
that, way;” he says. : Marschalfa 


poster images — a chip in a com- 
puter, a painting on a museum wall 
— to create an effect that was pro- 
vocative and slightly sucreaL It was 
utterly iBogicar, saying nothing 
about the product, and everything 
about the advertisement as a ma- 
nipulative work of art. 

It was also an elegant nose* 
thumbing by Mr. Lowe at one of 
his pet peeves, he said: “AD those 
business graduates who enter the 


Xtft Urt OEAs 16 

39'* 1 «ft Ookuids mo A J5 


129* 7*t OhArt J4 U 7 

in* A** OhSaals 40 U 24 

23 15*4 Ollalnd Ml l.v 13 

21ft 12ft OHtfl 10 1.1 2J 

38V, T3 OOkrtP 
l?rt 1 Ono!H A SCt 41 
17rt 7 OrialHB JbO 8 J 
<rt JV, Ormond 
ir* TV, Orrax 
34ft 30ft DSalwos A 0 b II U 
17ft 7ft OxtrtF 1.111 (U 12 

19ft 7ft OzarkA 10 11 


J 23ft 23ft 23ft 
72 3H* T?ft TJft_ ft 

1 10ft 10ft 10ft 

4 17V 17ft 17ft + ft 

2 21ft 21ft 3! ft + ft 
48 18 17ft 17ft 4- ft 

5S5C& 15V 14V 15ft +1 

13 8ft 8ft Sft + ft 
15 TVS 7*4 7ft— to 
1 3ft 3ft 3ft— ft 
42 3ft 3ft 3ft— ft 
4 33ft 33 33ft + ft 
76 rx 9ft 9ft— ft 
276 10ft 10*1 10ft— ft 


3ft ft UDS 
14ft f Ul GTB 
17% 9% URSn A0 
Sft 1ft USR Ind 
34ft B Ultmtes 
24 to ID Unitors 30t 
14 ft Sft Unimex 
7ft 4ft Unlmx pr 


S ift 1ft 1ft 

24 11 % Tift lift— % 
73 14% 13% Ml* + % 

17 5to 4 Sft *• ft 

232 17ft 17ft T7ft 
130 22 22 22 + ft 
3 7ft 7 7rt + ft 


dcu; way, ^ hd savs. ; htosebatt's : ; morbintemational service. He was . - . The slogan became tbe basis of industry to* the air of mammas. 

^ ^ drtmMied “not to repeat that ex- mmma^ advertisements, whh wS| everything to ha^TK 


s to takfirover Lowe ^ \peomccT 

,^i*en hfc Lowe-fi- . - - His accounts — which mduded 


ssnsasssfts 


. (Continued Front ftge 17) ma c hin e totd makers, automobile , _ But even ardent supporters of undertaking are having the effect of 
Hoesch. ■ sod. -.Knapp,, are cutting, . andpkntbmldecs canid beexpectr such tactics concede tiiat the destroying the structure of the re- 
back their basic- operations and edto burst back to Efe automatical- terfi nai rwnrpi h«w» had minimat p jo n. T* is f^ TndnttriaiimtioT i ," 


I®, whose coal urines Die the steel 
^ ; nulls; wtiB have a $22firafi£on loss 
, ^ this year becanse of ialling de- 
; :* maud. More than l 3 periMit of the. 


! ?. Auto's wentei about255,000peoi' pert, of theNenoRnto Zrittitjg, an 


* pie, me unemployed. optim 

. The frindamenttl question con-- ■. -Ani 

t fronting West Gennan/s ecanonh areud 

* , .1. .c . Ti l j: •« °7‘ 


emo puisi pam iu me an rom a o cai- teen newetmets nave had minimal gjoo. It is do-rndnstnaiaanon. 
ly once the West German eaxirany effect in earing unemployment WiD the Ruhr recover? As on tbe 
drives.- Rdnhard Bisdid, vice president of remedies, opinitms vary on the 

^The giant steel com panies have the Economic Development Cor- long-term prognosis, 
some dead branches, but they hive pcsaticax for North Rhine-West- ‘‘The Ruhr’s importance will 
lively products too. with staie-of- phaha, an agency that h^s settle perast," said Gangolf Wealcr, a 
th&-art technology said Thoofio- companies in depressed areas Hke Thyssen executive in Duisburg, 
pert, of theNene Rrihr 7Atm^ l an the Ruhr,' said an estimated 20,000 ‘There will be financial and fiscal 
optimist in the current drfwfe ■ to 304X30 stedwtxkers could belaid problems. The dues may have to 


C iaye eveti^ talketf mcrgac. Bnhdc- . ly<^ the.W^ effect in earing tmemplqyment 

■ ^ Thcle, the- big ■ energy ^ company revives.- Reinhard vice president of 

’5. whose coal mmes Se the. sled “The giant steel companies have the Ecraomic Development Cor- 
^ have a $226inffljon loss some dead branches, but they ^hive pontiico. for North Rhine-West- 

* x this year becanse. cf -falling de- ■ . Evely products too, with state-cf- ftiiaha, an agency that h^JS settle 
mand- More thaa'-I3 pfercent of the. the-art tedmology," raid TheoSie- companies in depressed areas Hke 
r. Hutofs wdskezs, about255,000peo- pert, of the Ncue Ruhr Zdtmm, an the Rnfar, said an estimated 20,000 


rof Mr. Sfeperts* stripe off over tte next ttoiro to four years, doseswrinmn 
■ tnmtn^ W^ Gtnnany’s ectHiomT ingiiA' that- the -Rnhris' tnufitin^ al . . Andreas StAKqier, an eenrownis t ice rinks. But the Rhine is there and 
. 1. ■ jc strategists is wtiettor the Rida's badnesses must be kept hr^y in- with the Essen-based Federation of wfll always be there. There arefirst- 
‘ ; affiktrims are cydicaL and trios t tact lolake advantage of eventual Ruhr Qtie% would have the re- class highways and rail hues. The 
' ; likely to be remedied by the arrival ' ecdocsmc recovery. gum’s banks supply more of the people are realists, dry, perhaps, 

^ one day of a sustained economic 1 Trieprogram to attract high -tfrii venture cmntal snwTi com panies but good workers.” 

^ recovery, or structural, and there-; . co mpani es is enjoying some stio- need in M^nisk. sectors Hke dec- Others are less sure. “What do 

7 ■ fore destined to remain a problem ; .cess.- Al lhotig h ns nytjnr pr pd uff- . tmoics or^ nbeB ^ n e eirii g. Tn people in Detroit do?” another 

,m matter what good ttitaa trie? 1 tinn faaHHcc-wfll r wnam in so uth- tion, bewants local gov pmmmtg to sted executive asked. *TTiey go 

, '. business cycle should lake. . -:. enrGennany, He^ett-Fadcard has imitate the British ' by creating . South, they go to California. Peo- 
■ : Thosewhobdkve kis stroctnirf opened a rational center near Dtis^ “shdtered environments’’ for coti- pie will insist that Dortmund or 


: Rhine is there and 


covery. " gum’s banks simply more of the 

am to attract high-tech venture capital small companies 
is eqjoymg some stio- need_ in high-risk sectors Hke dec- 
ngh its major produc- tronics or teocngmecring. In addi- 
swSJ rerarin in sontt tiem, he wants local governments to 
y, Hewlett-Packard has imitate the British by creating 
ponal center near Dtl^ u shdtered environments^ for com- 
inew service center m panics, by offeiriig Jow tax rates 


- -- - Those v^bdieve it is st ro ct u rd opened a regional center near Dto- “sheltered environments’' fa cam- 
; .say the -Ruhr's misforttines are sddorf, and a new service center m parties, by offeiriig Jow tax rates 
: > synqitamaticfrf a makiy sffHrtmg Dortmond. Also in Dostrxnmd, and other business benefits. 

‘ J" sach other baric German ridnstria Hoesch Sted expanded its software German economists who lean to 

' ' -as textiles and shipbn3dri« ecodo- consulting subsidiary, JdBP, bdp- . the cycEcal argument warn against 
- 1 my, winch Iwve been donMyhmtin irig to triple the number of jobsm moving too far Bom the region’s 
; recent years by recession at b^nr the n^ibn's conqjuto. industry, to traditional Industries. “Polity that 
and fieroccompetitk)afitHn-fowcp-1^00, smee -1975. Farttor to .the starts with the en^loyment rate of 
-. cost producers abroad; They, view oast, the 3M Conmaz^ is expand- inffividnal concons is dangerous,” 
Jfthc Ruhr as ammror of troukes ; ing a factory rt.bmlt u Kameu in contends WHE Lamberts, an econ- 
affHefmg most. developed nations the 1970s to make plastic jackets emtist at the Rheuirii-Westphatian 
’ . today, whkri-aro stn^ing to srih -foc compuier ffisfcedes an d ^deo - .Resarch^butituto-m Lssen. “My 
r’vaae heavy, baric indostries under . cassettes. . . L. vlriii* that the adjuatuieuta- we are 


’ . today, which -are stn^ing to srih -foe awp 
r'v^e heavy, baric indostries under . cassettes. 
: -.attack from low-cost foreign pirn- 1,' " — 

- jdneers andfrmn sabstitutemateri- j. . .. •• 

• ala. / .. ' •- • 

^ If the stmct ur aEsts axe right, tire 
! - Ruhr must sharply reduce its de- 

• VpendetK* iqion its weakened baric 

: : industries and diversify ntio more 'iJJ 
> : sophisticated industries with great- TbeM 
■ er growth poteotiaL ■" oT-hS 

’ Policy has begun to take baly al-mal 
steps in thfs cfirtttioa. — (mJAi 

• ■ ;• BANK Jt 

* A five-year, $2.7- billion govern- <di aa 

Anient program arins. to ^rimriorin ‘ 

— the valley by attracting high-tech «Jl sk 

companies with cash grants, Jow- ?55f Fes 

• r cost prcwGtyand inqnoved unwer- Z^Jit! 

"Isity faculties that,.* is hoped, will bahouc 
l^eventuaDy roew forth hew research rlSj™ 

•andaskufcdwerkforcfe / R^JS! 

■ But if the problem is -primarily { iS 

‘ -cyclical, as some Wot Getmaus 


people are realists, dry, perhaps, 
bat good workers." 

Others are less sore “What do 
people in Detroit do?” another 
sted executive asked. They go 
South, they go to California. Peo- 
ple will inria lhar Dortmund or 
Oberiiansen most r emain sted cit- 
ies. They say that’s where die Ruhr 
was bora. I can only say, ‘Why?’ " 
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Fbrtune toros the field. 


With a circulation increase of 
20,000, Fortune International be- 
coraesthe uncontested leader in its field. 

Wre bigger than Business Wfeek, 
the Wkll Street Journal, or Forbes, out- 
sale the US. 

Our new rate base? 90,000, effec- 
tive- January 1, 1984. That includes our 
powerful European edition-55,000 
strong— and our fast-growing Asian edi- 


tion with 30,000 subscribers. 

It took us less than a year to top the 
field. Introduced at the start of 1983, 
Fortune’s new international edition 
was an immediate success with both 
readers and advertisers. 

No wonder. Wre the only real 
international edition of an American 
business magazine. 

In addition to giving all our readers 


y^ljjjp more basic worldwide coverage 
fjMWi than ever before, we also offer 
t'Vljf readers in Eu rope, Asia, and 

Latin America many additional 
mS stories that appear exclusively in 
Wm Fortune International. 

|||f These special stories are 
'fjjm edited specifically for their interest 
Ilf to business executives outside the 
|| U.S, Each is written with the depth, 
jF authority, and thoughtfulness that 
§ have earned Fortune the respect of 
$ business leaders everywhere in the 

■ world. 

To discow how efficiently you 
can reach these decision-makers, call 
your Fortune representative. 

In London. Charles E. Florman.Tel: 
499-4080. In Brussels. Arthur Maixner, 
Tel: 313-1914. In Diisseldorf, Dennis 
Blank. Tel: 0211-8051L 
In Lisbon, Mrs. Luisa Lima. Tel: 
573-589. In Madrid [ Dr. Jose Cherrez. 
Tel: 455-7643. In Milano. Aldo Ricci. Tel: 
651404. In Fhris, Paul Lefebvre.Tel: 
763-121 L In Stockholm. Marianne Frick. 
Te!:{08)219585._ _ 

SgETj U BtE 

Number crae outside the U.S. 
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PEANUTS 


ACROSS 43 Powerful 

1 Let forth 44 Excessive 

5 Water birds 45 Off. permit 

10 Sibling slayer 46 Useless bit of 

14 duck (re- finery 

election loser) 48 Admire 

15 Word with servilely 

light nr film 52 Jai— — 

16 Theatrical org. 53 Voice 

17 Flog 56 little ones 

18 Kind of 57 Codfish 

judgment 58 Respiratory 

20 Copy organ 

competitively 58 Small 

21 Unstable barracuda 

23 Bell and Kettle 60 Redacts 

24 Islamic 61 “The at 

IB 


12 Priming type: 
Abbr. 

13 Place for a 
chignon 


eve.. .**: Scott 


22 Part of a. k. a. 

24 Performed 

25 Steles 

26 Pungent, 
edible bulb 

27 What 
puppeteers do 

29 Corroded 

30 Laughing 

32 Affray 

33 Corrida cheer 
36 Embezzle 


25 OTOeul's "The 

Iceman ” 

28 Dismiss with 

dishonor 

31 Vapid 

32 "Be 
Prepared,” 
e.g. 

34 Chou En 

35 Half a quart 

36 Martinique 
volcano 

37 Down: Prefix 

38 Luau entree 

39 Expunged 

40 Eucharistic 
plate 

41 “...first 
Lee 


DOWN 


37 Spectators' 
cries of 
disapproval 

1 Sprite 38 Arp’s art 

2 Colt or stallion movement 

3 Moslem holy 46 French soldier 

42 Signup 

43 Uses tweezers 
46 Domino or 

Waller 


man 

4 Coating 

5 Spatter 

6 Droop 

7 Wings for 
Amor 

8 Frost’s "The 

Road 

Taken” 

9 Star-shaped 

10 Old quarter of 51 Sicilian 
Algiers < volcano 

11 Destroy 54 Staff 

completely 55 on (urge) 

© New York Tones, edited by Eugene Maleaka. 


47 Asymmetrical 

48 Longfellow's 
bell town 

49 Concern of one 
in Cong. 

50 Tense 


DENNIS THE MENACE 



*lD»fr WOT HIM to felathcweHWE..! want him 
TO FEEL AT HOWE AT HOWE!' 


s 

Unscramble these tour Jumbles, 
one War la Bach square, to twin 
Four ordinary words 


l THAT SCRAMBLED WORD GAME 
Oy Ham Arnold and Bob Lae 
L’LPW^U U'V 


BIMOL 

m 


a 


etssss 


HURCS l 

nj 

m 

JJ 



CHATED 

rra 


GJNKAB 



m 


tfHSRE those on?- 

TI//.B WAWCOSS 
WENT ON THE/Ft 
EVENIN650FF. 


Now arrange tha extied letters to 
Form the surprise answer. as sub* 
i w rtwd by itt* ahowfl cartoon. 

^■ rinmmi T 

(Answn tomorrow) 

JumWos TABOO GAVEL BOUNTY DAMAGE 
Answer The Farmer became anqry when someone 
managed lo do this — GET HIS GOAT 

WEATHER 


Yesterdays 


EUROPE 



HIGH 
C F 

LOW 
C F 

Algarve 

II 

64 

1457— 

Atbsn* 

19 

66 

12 

54 

Anutertam 

9 

46 

7 

45 

Beta rode 

10 

50 

88 

46 


5 

41 

3 

38 


10 

so 

10 

50 

Bucharest 

7 

45 

— 1 

30 

Budapest 

to 

50 

5 

41 

Cepeabcsm 

2 

36 

2 

36 

Cotta Del Sol 

21 

70 

If 

66 

DOWIO 

8 

46 

6 

43 

EdtoUsjreh 

t 

46 

7 

45 

Floreocp 

14 

57 

7 

45 

FramUart 

10 

» 

8 

46 


10 

50 

6 

43 


—6 

31—10 

U 

IstosstosJ 

T2 

54 

12 

54 


23 

73 

18 

66 


17 

65 

M 

37 

London 

10 

50 

7 

45 

Madrid 

15 

W 

1 

46 

Ml loo 

14 

57 

2 

36 

Msneow 

3 

38 

0 

32 

Menlfh 

7 

45 

6 

43 

Mca 

20 

M 

12 

54 

Otto 

-1 

» -5 

73 

Pori* 

W 

54 

10 

SO 


6 

43 

6 

43 

Rorkfovfk 


II -7 

If 

ROOIO 

17 

63 

10 

» 

StocWMlm 

—2 

28 -J1 

a 


10 

SO 

4 

3* 

Vienna 

9 

48 

8 

46 

Warsaw 

7 

45 

7 

45 

Zurich 

7 

45 

S 

41 


ASIA 


BaeWcek 
Beilina 
|KOP0 


MIDDLE EAST 


Ankara 
Mina 
Damascus 
ionMaim 
Tel Aviv 

OCEANIA 

Asddaed 

trsmr 


t 46-1 30 
II M II & 

n M 7 AS 
W 64 r 45 
32 72 13 54 


TOM 
tt*ro 

AFRICA 

Atonr» 

Cairo 


HIGH LOW 
C F C F 

24 75 17 6} 

7 45 0 32 

22 73 IS JV 
2B 82 19 52 

25 77 10 SO 
9 41 I 34 
14 57 10 90 
25 77 21 70 
20 18 I* 41 
It 52 8 44 


NotrOW 


20 48 15 S9 

M 75 13 55 
9 14 18 44 
19 44 9 48 

30 84 14 61 
27 81 12 54 
n 46 13 55 


LATIN AMERICA 

Beam* Aires M 79 17 

Lima 24 » 16 

Mode* City 24 75 11 

MadcJorittro 3 12 17 

lee Paolo 24 75 14 

NORTH AMERICA 


Anchorage 

Boston 

CklOM 

Denver 

Damn 

Hoeotota 

Houston 

L04 AnecM 


Mlonooneiu 

Montreal 


» 66 10 50 d 
23 73 19 «4 a 


Maw Vark 
Son Francisco 
Mania 


IfettHngfno 


2 36 -2 
S 41 I 
4 43 5 

-a 2B-W 

9 48 3 

30 84 30 
13 55 0 

22 72 7 
29 84 22 
—2 28 -3 

3 38 —4 
29 84 21 

10 50 4 

n 63 6 

9 46 2 
3 38— I 
U 55 ID 


63 Cl 
61 d 
52 pc 
43 cl 
57 d 


28 Cl 
3* pc 
41 r 
14 nc 
38 r 
48 It 
32 fr 
45 fr 
72 PC 

24 »l 

25 fir 
70 pc 
43 r 
43 fr 
36 PC 
30 d 
50 r 



BOOKS 


WIZARD of ID 
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TMXAftmOr 
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THE BUTCHER OF LYONS: 

THE STORY OF THE INFAMOUS 
NAZI, KLAUS BARBIE . 

By Brendan Murphy. Illustrated. 336 pp. 
$13.95. 

Empire Books, 527 Madison Avenue, New 
York, N.Y. 10022 . 


Reviewed by Anxtole Bioyard 

T HE story of Klaus Barbie, a young Gesta- 
po officer assigned during the German 
occupation of France to Lyons, goes beyond 
the atrocities he himself is accused of having 
committed. According to Brendan Murphy in 
‘The Butcher of Lyons,” Barbie coo Laminated 
many of the people with whom he came into 
contact We read that informers and collabora- 
tors flocked to him in Lyons, that the U.S. 
Army Chunter Intelligence Corps employed 
and protected him in West Germany after die 
war was over, and that finally, with American 
assistance, he was smuggled to Bolivia, where 
he ingratiated himself with several regimes. 

Lyons was both a center of the French 
Resistance and die capital of French Jewry, 
and it was Klaus Barbie’s assignment to pene- 
trate and destroy the Rfcsistance and to harass, 
deport, or liquidate Jews. In Murphy’s ac- 
count, Barbie ezqovcd his work- The author’s 
research has turned up a number of surviving 
eyewitnesses of Barbie’s atrocities, as well as 
unmistakably tng pmtnah'ng documents, some 
of them signed by him. 

While our age seems to be fascinated by 
horror, some readers will be sickened by the 
repealed accounts of the torturing ^and killi ng 

murder of hundreds of Jews in and around 
Lyons. Yet there are moments of almost in- 
credible pathos too in ‘The Butcher of Lyons.” 

From a truckload of condemned men comes 
the sound of ringing-- It is “the song of depar- 
ture,” to which, unfortunately. Murphy does 
not rive us the words. During a forced march 
in 1945, a young Jewish girl is reunited with her 
father and a German guard tells him to kiss his 
daughter. Just as they are about to embrace, 
the Father is shot through the head. At a secret 
school for Jewish children, a young French 
teacher says that the children were grotesquely 
silent and secretive, haring been taught that to 
talk about anyone was to co mp romise than. 

At one time. Murphy writes; there were as 
many as 400 “physiognomists” walking the 


streets of Lyons, looking for Jews. While every 
country has its share of twisted citizens, we 
can’t hdp bring startled by the French who 
actively collaborated with the Nazis and by the 
informers who betrayed the Rissunce leaders. 
Yet these leaders seem almost invariably to 
have been home under torture, so that at tu nes 
. it seems « if “The Butdia of Lyons” describes 
only heroes and villains. 

With the war over, we find Klaus Barbie 
living under a pseudonym in the US. zone in 
Germany, where he is hired by the US. Army 
Counter Intelligence Corps to spy on suspected 
Fr ench and German Communists. Even after 
he is identified as a former Nazi, Barbie is kept 
pa because, the rationalization goes, there is no 
aie rise who can do what he does and the 
specter of communism is now more of a threat 
chan the memory of Nazism. 

From time to time, Murphy say*, the French- 
asked the Americans to turn over Barbie to 
them, but it was too late, accordingto some of 
the men the author interviewed. The French' 
would have interrogated Barbie until they 
everything he knew and the Counter 
Intelligence Corps did not trust the French 
with such information. Another rationalization 
was that all the Allies used forma- Nazis as 
secret agents. Still another explanation held- 
that Americans were too soft to be just in such 
confusing orcurosranccs. 

When French pressure increased, Murphy 
writes, the Counter Intelligence Corps had 
Baxbie smuggled out of West Germany as a. 
way of washing its bands of him. Any other 
nation, one former officer said, wot I d simply, 
have shot him. In Bolivia, Barbie became an 
“advisor” on arms and intelligence to the gov- 
ernment, until a more liberal regime came into, 
power and deported him to France in 1983. 

‘ Now, in a Lyons prison. Barbie is awaiting. 
trial for “crimes against humanity,” a special 
designation invented to transcend the statute 
of limitations. His attorney threatens to in- 
criminate French pecr»le in high places who, he 1 

says, also took advantage of what Murphy calls 
“the utility of eriL” 

“The Butcher of Lyons” is laced with per- 
sonal testimonies, eyewitness accounts and 
documentary proofs that scan to leave little' 
doubt of what actually happened in the case of 
Klaus Barbie. Though it is a dismaying book/, 
it’s a good one of its kind. 


'j 


Anatole Brqyard is on the staff of The New ‘ 
York Times. - 
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By Robert Byrne 

V IKTOR Korchnoi of Swit- 
zerland combined precise 
opening play with his lethal 
ending 'technique to win the 
first game of his semifinal 
match for the world chess 
r-hampinndiTp with Gary Ka- 
sparov of the Soviet Union. 

The Queen’s Indian Defense 
variation with 3 P-QR3, which 
prevented a pin with ...B- 
NS and thus threatened to seize 
space. with 6 P-Q5,-has meant 
extermination for Kasparov’s, 
previous opponents. Korchnoi 
took no chances, using the fian- 
cbetto of his long bishop with 
7 . . . P-N3and9 . . . B-N2 
(in place of the usual 7 . . . B- 
K2) to prepare a super-solid 
defense of his king. 

Kasparov’s 13 P-K5 sharply 
took control of his KB6 square, 
but it yielded control of his Q5 
square to Black. On the very 
next move, be inconsistently 
dissolved his pawn center with 
14 PxP, surety lacking confi- 
dence that it could stand op to 
pressure. 

Korchnoi boldly gave up a 
pawn with 14 . . . O-O!, fore- 
seeing that his dynamic play 
was more significant. Whereas 
be used only 4 minutes for his 


first 16 moves, Kasparov had' 
consumed 1 boor 35 minutes. 

Kordmaf s 17 . . . Bid*! re- 
covered a pawn without con- 
ceding anything — 18 NxB?. 
QxN; 19 B-KR6, QxB; 20 Q- 
Q6, N-Q2 enables Black to 
keep two minor pieces far a 
rook. 

After 19 . . . KxB, Korch- 
noi enjoyed a slight positional 
superiority since Kasparov's 
QB and QRP’s were weak, 
while Korchnoi had only one 
weak pawn at QN1 

Korchnoi's penetration with 

32 . . . R-Q7 threatened 

33 . . . N-K5, winning a 
pawn. Defense by 33 R.-KBL R- 
87; 34 R-QB4, R-Rl would 
leave White helpless against 

35 . . . R-Ql followed by 

36 . . . R1-Q7. 

However. Kasparov’s 33 R- 
Q4 gave Korchnoi a pawn after 
33 . . . RxR; 34 PxR, NxPl, 
since 35 BxN, P-QN4 recobps 
the piece with a rook-and-pawn 
ending won for Black- 

Had Kasparov played 42 K- 
Q3. be still would not have 
stopped 42 . . . RxFchL since 
43 KxR?, P-N7 lets the passed 
pawn promote. 

After 52 . . . P-B6, it was 
futile to proceed with 53 R- 
R7ch. K-B3; 54 R-Rfch, K- 
N4; 55 R-R8. P-B7; 56 R-KB8. 


KOOCHNDVnuOC 



KAVMUV/WHrtir 

Fostttao after 33 BrQ4 

R-K7; 57 K-B4. P-K5, because 
the black pawns cannot be 
stopped. Thus, Kasparov gave 
up. 

QOEDn NKUCMnWE 
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Sandis Make Loan to Algeria 

The Assodaud Prea 

ALGIERS — The Saudi Devel- 
opment Fund has agreed to loan 

£31 million to Algeria far construc- 
tion of an industrial port near Jgd 
in eastern Algeria, officials said 
Monday. Hie project is also bring 
financed by loans from the World 
Bank and the Arab Fund for Eco- 
nomic and Social Development 
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VANC6UVER,-Bfuish Gcteir^ 
$oe. Barnes ‘ 
came off diribeijdi: here Sunday let 
guide Toontb-ib its fast Canadian . 
Foot baft ^League championship in. 
Uyeatsas'tbeA^OTifflilsedgeQite 
British Columbia Li mb, 18-17, in 
; the Grcy-OipLgame, :V : 

V- i Saroesitipped .* >TOnl,.tooch- 
• down pass’ to running Daek.tfedric 
" Murter just as'he.sugiped into, the 
left corncrof thread zoneat 125164-. 
of the final period: -• 

Farfe r in the second half. Hank ‘ 
Hesic todcedjwban^esanda field . 


iiSyc pcintiBUT-U.. - s ‘- 
Tortafoweetfor a . two-point 

nuwonn MlftaiisalhnT.iin'Mnnn ■ 


score, but BanMSte pass feB incom- 
plete. : •- '! •; - - r '.'X' ■■ ’ • V 

. Roy Bewafr-hadl given- British 
r ninnt htp a lfflhriftuiafe lead wjtb ' 
two toaebdown passes; the first a 
4$-yarder to’Meryyo. Fernandez at- 
12:56 of tho-opcarag period. Xbc. 


tea defensive back Larry Crawford 
picked off a-BoDoway pass on the 
seconiplayofthe game. 

Bot the Lions could not get start- 
ed either, and thttwo teams traded 
punts on; their next four posses' 
sioas. V '\ 

.- Thcrv with Crawford gathering' 
iii Qedcft punt and returamg ti 
eight yards, the' lions begmmeir 
first- touchdown drive from their - 
own 3^ardBna ‘ 

Dewail, whoied British Cohuor 
tea to the Western Divisioa title, 
threw seven yards to White before 
Ray StrcHig horsi throu^i the Jeff 
side for 16 yards to the center of the 
ilO-yaidtfelA-'.';.' ‘ ‘ 

Fernanda gattared inn 10-yard 


U P’ Player, Palmer 'Skins Game 5 Vidors 


perfectly thrown strike M Feman- 
dez in tyfl a ride be tween two To-. 

: nmto defenders: . •-, i. •. 

; 'In the second: ponjd, Dewah 
; marched fbe ndsK- &5 yards^cap- 
; ping the drive at->2^ vndi.i2&- 
. yam scoring pass-to mnnmg back 
; Jahn- ; Hauy: Whste;. whqi'hwed 
’ Ugh' in the end Trine and wrestled. 1 
the tall from two^ih^QBtesT 
With starting quarterbaefc Gon- 
?. dredge Holloway . imabte to pit 
‘ mote than ■ seven ‘ points •."■on. the' 
! board,’ Barnes came m and ; took flic 
■Argonauts Jo tharfirsit tide since 
■1952 V i: * - L ' ,--V ~ 
: it also. was the fimiime since: 
1977 that an Etistera Division team, 
r. hac won the championship. V 
5 _A caparity crowd. oi 59345 
: roared approval as British Gonim- 


. mid an (he following play streaked 
downfidd, splitring safety Ken 
McHachem abil r ig ht oorrtftrfarir 
Leroy Panl.ahd taking Dewait’s 
smjng throw fac a ID. . .. 

A Toronto tied the score in the sec- 
ond quajter wfaen, after fating over 
the ball at midfield, the Argonauts 
puttogetiKConeof their few drives 
. wth Holloway; .at the contrails. 
Hteloway passed to wide receiver 
Terry Greer for 24'yardsand. two 
playslater ran for 20yards when he 
cotildn’t find an open receiver. 

V After loring three yards when he 
; was- sacked, HoBoway threw- into 
; the fiat to tunning back Jan Carini, 
who went 14 yards far the score at 
:8:Hh ” .. 

I But r British Columbia struck 

.^aadgteS8?yan?tfwl«aj 
dntlKjpassfrom Dewaltto Wlota 
WbraLinPassagtaoHmectetiMia 
31-yard fidd goal at 14:37 of the 
second period, lions had their 
' 17-7 halftime lead. - 
. . Tcffcmto Coach Bob OTBOkndch 


went to Us beach for the second 
half. '^T never had any heataiion 
abontbrinring Barnes m," he said. 
“Wewmart moving the tall Coo- 
dredge was having trontee throw- 
.ing the balL Besides, we have the 
' b«V quarterback tandem in the 
CFLr- 

EarUer this season, Baines came 
off the' bench to drive the Argo- 
nautstoviciory after HoUoway snf- 
-fered a -jammed thumb. ‘The best 
play I made all day," HoUoway 
said, ttan, “Was to get injured.'’ 

But .OTHHovich’s Grey Cup 
strategy -did - not pay immediate 
dradends. 

1 Four Aijohant drives stalled 
m B-C. territoiy, and each 


;- Obtained frtHn l^dmomon be- 
fore the 1983 season, Hesic was 
appearing in bis seventh consccu- 
,ttve cup, but he. missed ins first 
three tries. 

Udder CFL rules, a kicking team 
is awarded a single point if the 
reccjvmg team fa£ to run the tall 
oar of the end zone: 

Ontwoaf Head’s three misses, 
British Ctenmtea decided to con- 
cede Hie point 

Hesic’s three-point tty was mod 
4:45 into (he founbjpeood, palling 
Toronto - to whhin five, 37-12, and 


winning touchdown drive. 

. Barnes finished with 14 cotnplcr 
titms in 24 attempts for 175 yards. 
Hollbwiay was 5-of-7 for 95 yards. 
Dcwalt was 28-te-47 for 325 yards, 
with. Fernandez catching 7 passes 
for 130 yards. 

Greer, who set records this sea- ■ 
son with .113 recqptiooas for 2,003 
yards, caught 4 for 73, while Mimer 
pn&ed in 6 for 68. 


By John Radosra 

,Vw York Tima Srrna 

SCOTTSDALE, Arizona — In a slww-biz sce- 
nario, two professkmals wdl pasr their competitive 
primes waited away with nearly all the money 
Sunday in the second half of The Skins Game, a 
golf stakes mafrh devised for television. 

Gary Player. 48, won 5170.000 of the $360,000 
poise and Arnold Palmer, 54, won $140,000. They 
left only 540,000 for Jack Niddans, who won two 
dcin.c — the amount wagered on a hole — and 
$10,000 for Tom Watson, who won only one. 

With a birdie-4 on (be I7th hole. Player won a 
skin worth 5150.000 after four previous holes had 
been tied and their stakes carried forward. Palm- 
er’s skin with a 40-foot birdie putt on No. 12 was 
worth 5100,000 after four previous boles had been 
lied. 

Following the mairfi Watson was beard accus- 
ing Player of cheating on the 16th hole, which had 
been tied, by moving a rooted leaf. 

Palmer and Player said they had never won more 
money in a tournament Palmer recalled that in the 
entire season of 1958 he led the money list with 
$28*500. 

SHqg games are commonly played by weekend 
players, with the stakes carried forward to the next 
hole when two players tie for low score. What 
made ibis confrontation unusual was the amount 
of the slakes pm up by the sponsors — $10, 000 For 
each of the first six boles. S2fl,000 each for the next 
six holes and $30,000 for each of the final six. 

The mat** was played in two segments, nine 
boles on Saturday and nine Sunday. Tbe venue was 
a difficult 7,099-yard course designed by Niddans 
for Desert Highlands, a real estate development. 

The consensus among the players was that it was 
an exciting format, especially when ties forced 
carry-overs of stakes. But they agreed that one 
such stunt a year was enough, that any more would 
undermine the regular PGA tour. 

On both days the players kidded one another 
often, but they ranted serious when the stakes got 
higher. Toward the end, Watson appeared rather 
glum. He had scored four birdies m the 18 holes 


buL as he said, “My timing was wrong." He won 
the first hole Saturday with a birdie-3, but his other 
three birdies were matched. 

In this two-tied, all-tied gome, much of the 
joking occurred when players who were out of a 
hole thanked one of toe others for keeping him 
alive with a tie. 

Thus, on No. 11. worth 580,000. Watson birdied 
with a 4 while Palmer and Nicklaus were out of it. 
Player, on the green in two, got down in two puus 
from 50 feet. Nicklaus gave Player a congratula- 
tory “high five” — but first he had to show Player 
how a bJgh five works. Palmer, who had botched 
the hole and picked up, thanked Player with a 
conventional handshake. 

Sunday’s play started ou the 10th bole, worth 
$20,000 plus a carry-over of 540.000 from ties on 
Nos. 8 and 9. Watson and Player tied with par-4s. 
The same two tied the 1 1th with birdie-4s. bn the 
12ih, a par-3 of 177 yards, Watson was fanbest 
from the pin. about 50 feet. He putted beautifully 
to within one foot. Palmer had exactly the same 
line but from 40 feet His uphill putt rimmed the 
hole, wiggled on the rim and then fell in. 

T thought it jumped out of the hole," Palmer 
said. Player two-putted from 30 feet and Nicklaus 
took two puns from 20 feet. 

That skin was worth S 100,000 to Palmer. 

The 13th was the first $30,000 hole. Nicklaus 
and Player tied with par-45, and that made the 14th 
worth 560,000. Watson. Player and Nicklaus bird- 
ied in 3. The same three paired the 15th in 3. All 
but Palmer paired the I6th in 3. 

Thai created a $150,000 stake for Na 17, a par-5 
of 570 yards. Palmer messed up the hole. Nicklaus 
reached the left edge of the green in two; he 
chipped to within eight feet and missed the putt. 
Watson bad a 10-foot putt for bird, and missed. 
Player played the hole impeccably — driver, 2-iron 
and a sand wedge to five feet, and he sank the putt 
for birdie. 

The par-5 18 th, for $30,000. was anti climactic. 
Nicklaus hit a good drive, topped a 3-wood and got 
home with his third shot, five feet from the cup, 
and sank it for birdie-4. 
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Onfttd P*«n K»**ru»«nd 

Gary Player, $150,000 richer, on the green at No. 17. 
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caroe up to make the tackle. 


(A 

Compiled if (hr Staff From Dispmchu 

;■ LOS ANGELES —Jim Plunkett 
: hrew two touchdown passe? ..to Eft 
’be Los Angeles Raiders to a 27-12 
National Football Letepe victory 
.iver the New York (Sants here 
iundsy. ' : 

Plnnketrt .sooring passes came^ 
.m a 36-yaid bonm to Makolm 
Urnwdl and a 13-yarder to Don 
Tassdbeck- Maicus Allen added a 
■ ; T) and Chris Bahr kicked two 
.Held goals far the wnmers. The 
.Giants scored on -a safety, a' 31-' 
■ ard fiddgpal by AfiHajirShickb 
nd a 43-yard pass from Scott 
kunner to Byron Williams. ; 

— * Phmkett fait on 19 of 32 passes 
T jr 243 >-artis; he was not intercept- 
d or sacked. Brunno- was 19-of-41 
346 yards brn was sacked seven 
mes .for mmus-63 yards. The 
laiders intercepted, him three 
y'eaxs. 

= Alien led aH rusheas with 64 
" *ds on 13 carries. New Yosts 
; inch Woolf oik rushed -23 times 
* ?r 52 yards. Earnest Gray of the 
4 Saits led aD receivers with 5 
:* itches for 134 yarels, whOe Raid- 
2 /s Barnwell and Cliff Branch both 

- ad 83 yards on 5 receptions. 

' The Raiders led, 13-5, at balf- 
me and upped the lead to 20-5 on 

ae seventh play of the second haffi, 

iien Plunkett hooked up with 
topawdl down the left sidelme. 

•; arnwcll ouljumped and ont- 
■ ached COTierback Terry Jackson 
; the 20 and went in nmouched 
"■ -am. there. 

• The Raiders made it 27-5.at 3:30 
f the period on a twisting nm by 

- Jlen. He took a basdon at the 
i nant 1], Breaking left, Allen ran 
; uo a wdl of defenders; reversing 
1 irectiori, he wrendted free from 
£ efensive end Leonard Marshall 

- od cut back -into the right comer 
f tta^2imeftMHhet£Mchdown. 

, r "The Giants scored their only TD 
; 1 5:23 of the fourth guarter when 
Gunner connected with Williams, 
i ho beat all-pro ccirnerbaek Lester 
1 layes to. make.the score 27-12. 

;> ^ New York bad taken a 2-0 lead 
‘ iwn Plunkett fumbled his first' 
nap of the day (he recovered the 
u - all but was tackled in tbe end 
one). The Raiders went ahead, 7- 
at 6:37 of the second period 
^ . /hen Plunkett connected with. 

t laiuu»[fiBdt. 

“ 'Bahr kicked a 47-yard field kqI 
ritli 2:0? left in the half. Higi- 
V hekh countered with 1:16 re- 
z laming, but Bahr converted from 
£ ’S' ^ros but at the gnu for (he 
l 'aiders* 13-5 midway advantage. 

Fakoos 47, Packers 41 
*5 In Atlanta. Kenny Johnron 
>- jored hi 5 .second pass imerteption 

- «um touchdown 2:13 into joj 
me to give the Falcons a 47-41 
ictory over Green Bay. Johnson 
ppcared » have won the game m 


regulation when he scorcd^ a26- 
. yard retian with 1:57 left to play. 
Bat the Packers came right back; 
mainly an the passing of Lynn 
Dickey, who threw lor 366 yards in 
the game. Green Ba y scored on a4- 
ywd rim by Geny Effis wife three 
.-seconds remaining to send the 
game into overtime. - 
The Packers received the. esorar 
time kickoff, bat on a 2d-and-12 
play from tiie Green Bay 13, John- 
son pidccd off a Dickey pass at the 
31 -and raced untouched down die 
. right rideline for the winning 
touchdown. 

- With Dickey passing fra two 
touchdowns running for an— 
other, (he Packas scored the fist 

mROUNDUP 

three times they had the ball Bat 
the Falcons roared back on the 
passing of Mike Moroslri, making 
ins first appearance of the season at 
quarterback as a fid-in for the in- 
jured Steve Bartkowski, and the- 

- mnnmg of. WBBam Andrews,, who 
scored three touchdowns in the 
game. Moreski threw a 6^raid TD 
pass to Andrews with 6u4 left in 
the half and, 1:49 later, Andrews 
burst 20 yards up the middle to 
dose the gap to 21-14. 

Seabawks 51, Chiefs 48 
In Seattle, rookie Curt Warner 
rushed fra 207 yards and three 
touchdowns and Norm Johnson 
kicked a 42-yard fidd goalless than 
two minutes into overtime to lift 
the Seahawks to a 51-48 vidoiy 
over Kansas CSty. Johnson had 
kicked a 42-yaida with two sec- 
onds left izi regulation to send” the 
gmse into overtime. 

lift^i^rmng the ovatimekick- 
off 47 yirds to the Chief 4£yaid 
fine. Warner carried 17 yards to the 
31 and followed with 7 more yards 
on the next two plays. Coach 
Chock Knox then dected to play it 
safe go for the game- winning 
field goal on a 3d-and-3 at the 24,- 

Rams 41, KBs 17 . ■ 

In Anahdm, Cafiforma, Ytece 
Fdragamo threw three Touch- 
downs passes, two of them to Pres- 
ton Damard, and Eric Didcerson 
ran for 125 yards and another score 
as the Los Angdes Rams dq»ed 
Buffalo, 41-17, to take the teadin 
the National Conference West 
The Ram defense intercepted 
. quarterback Joe Ferguson five 
times, two each by Eric Ha rris-an d 
Johnnie Johnson, thelatKsrretnnr- 
ing one 60 yards f« Los Angeles’s 
final score. , .■ 

Ferragamo, win) had been ham- 
pered by. a handinjury, cranptoal 
18 of 31 . passes for ^306 yardSwHe 


Miami 

Biittolo 

N«w England 
N.Y. Ml 

pmabunjh 

Oevaiand 

cmdanatl 

Houston 

l-AJtaldgrs 
Doavar 
Soottla 
Kmsos City 
San Dlegg 


W L T Pet PF PA 
a 4 0 MS VO. 181 

7 C 0 SX MS 288 

e 7 a «3iif ni 

4 7 0 M3 2* 258 

4 7 0 M2 283 2S7 

Central 

7 4 0 492 294 243 

• 5 0 .415 273 264 

5 7 0 417 378 225 

i i3 o mm m 

WMt 

10 3 0 to 344 280 

7 4 0 538 237 254 

7 4 0 -538 332 344 

5 8 0 .385 271 295 

5 8 0 JB5 273 . 352 


MATIOHAL CONFERENCE 
East 


Dallas 
Washington 
5t Louis 
PhliodoJpnia 
N.Y. Ctanls 

Dot rail 
Minnesota 
Chicago 
Green Bay 
Tmupo Bov 

LA. Rams 
New Orleans 
-San FraodsoB 
Atlanta . 


2 0 Mi 417 277 

2 0 Mi 442 m 

1 I 423 299 391 
9 0 JOB 194 254 

7 1 to 227 319 
ntrnl 

4 0 538 292 247 

4 0 538 300 

7 0 .442 341 234 

7 0 M3 315 379 

11 0 .154 ITT 310 

tat 

5 0 MS 317 286 | 

4 0 J38 275 287 , 

■*"'0 — 338 337 2*3 ’ 
7 0" M2 294 307 , 


was not intercepted. His scoring 
passes were-of 45 yards to George 
Farmer, and II mid 15 yards to 
Dennard. 

Dickerson, the rookie sensation, 
carried 32 times and scored on a 2- 
yard burst. His league-leading 
rushing total stands at 1,531 yards. 

. Ferguson, 20-of-44- for 233 
yards, hit on touchdown passes of 
IS yards to Tony Hunter and 43 
yards to Byron Franklin. . 

• Chargers 31, Broncos 7 

- In San Diego, Dan Fonts, in his 
first game after being sidelined fra 
five- weeks with an mjured shoul- 
der, threw two touchdown pass® 
to . KeQen Winslow to lead the 
Chargers to a 31-7 rom of Denver. 
Fonts completed 24 of 33 passes for 
299 yards in helping trend a 24- 
4 xanl lead before Ed Lulhra re- 
plied him in the fourth quarter. 

- Denver quartebadc Jota Hway, 
1983*sNa 1 draft pick, wasTnter- 
cepled three times (twice by rookie 
comerback Danny Walters) and 
was under pressure most of the 
time by a spirited, blitzing defense. 
Elway completed 14 erf 28 passes 
for 147 yards. - 

The Chargers added to thqr 21-7 
halftime lead on a 1-yard ran by 
Omdc Monde 17 seconds into the 
fourth quarter. Their final points 
came an a 20-yard fidd goal by 
Rolf Beairachke. (VPIAP) 


Soma on fteottm 
NBw Or loans 17, Mlnntaata 14 
CMcaaa H San Franc b co 3 
N.Y. Jots 24, New England 3 
Taman Bay 33, Houston 34 
W arning ton 30, Ptuiattrlptua 34 
CMvahnd 41, Boltlmara 23 
LA. Rams 41, Bwffaia 17 
LA. Raldera 27. N.Y. Giants 12 
San Dttgo 31, Denvar 1 
Saattls 51. Kansas City 41 
Atlanta 47, Grata Bay 41 

Monday's Can 
Cincinnati at Miami 
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11 
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233 

— 

Golden Slate 

8 

8 

JOB 

3 V, 

Seattle 

8 

8 

JOB 

3% 

Phoenix 

5 

10 

333 

6 

San Dleao 

5 

11 

213 

4W 


Sandam Rofults 

Incflona WT, New Yarlt 91 (KoUobb 2& H. 
Williams 22; R. WllUamt 34. KMa 13). 

Boston 114, DatroH 99 (McHalo 27, Handar- 
*an 19; Thomas 25. Lana 22). . 

Clev»<andiVC 5cm Antonio 104 I Thompson 
2A Fraa 21; Garvin 25. Mltdwtl 33). 

Las Ananias 103, CMcobo 100 (Johnson 29, 
wntes 17; wwirtdsw 17. Datlay i». 


Roxior. net. 
Foulknar, WJlAJeti 
McCollum, Now 
Adams, CrtMIch 
PtnkeH. NJX 
Warren, poeffe 
Duoard, 5MU 
Lianas. Term. 
Bortaio, Cal^t 
RhAordm, Na.HL 


S-YeunaRYU 

Lono.iowa 

Eaalayfiamsn 

CartsotcBovlar 

NMjtietolJiCLA 

CunnknaiimAJNLV 

AOlMMo. 

atarnoHowall 

Baumtwraf.wva. 

Trudeau, III. 


Car YdsAva Ydsps 
273 TIM 7 & 179JD 
394 1*48 4J 1514 
331 1587 44 1443 
247 1431 5,4 130.1 
2S 1394 55 1347 
304 1423 47 1164 
197 1249 A3 1115 
191 1116 SJ 1114 
292 1113 18 11IJ 
234 1204 5.1 M94 

Ptmers 

AH Co Yds Tdi Ph 
429 304 JW2 33 1685 
234 144 7434 14 1404 
166 99 1410 13 1464 
ISO 98 1617 12 1441 
236 163 1947 9 1425 
316 Iff 2545 18 1417 
175 102 1603 11 141.1 
245 152 2217 16 1397 
Iff 112 1SSI 10 1387 
334 203 2444 18 U&4 


U.S. College Football Leaders 


Scott, Vand. 

11 

70 

771 

64 

DowdelLBwLGm 

II 

70 

679 

64 

vfaahlnatnjOhlo u. 

11 

40 

066 

62 

BrmnoalLC. 

11 

67 

1166 

6.1 

LructuBall 51. 

11 

a 

667 

6.1 

SanduskvAD-St. 

11 

46 

1113 

6JD 

GraysonJJuke 

11 

64 

582 

60 

Tefal 

Offense 





Recoivars 

Gras Ct Yds Cl pa 
EdtMntS,VondL II 97 909 88 

EdwardsTtntiwn. 11 83 STB 73 

HandersaiLlDwa St. 11 81 1051 7A 


S.YaumBYU 

Paae,vand. 

McduraBwLGm. 

MutleAC 

Benny n XHike 

NusantXoLSI 

Cherrv Jtowdll 

ArdMHr.lawa3t 

CwYilnahni.UNLV 

Seurer.Kmsas 


Nebraska 
Air Fares 
Auburn 
Virginia Tech 
Tulsa 


Yds Avg Ydsaa 
4344 83 395.1 
3034 53 2753 
3009 5.6 2715 
2969 72 2493 
2958 53 2487 
3043 53 2534 
2443 47 2447 
2488 57 2413 
2478 47 2433 
2440 43 2413 


Car Yds Yds PO 
724 4820 4017 
573 3298 3293 
541 2876 2873 
415 X69 2793 
598 3052 2773 


Central Mien. 
N& Carolina 
Michigan 
Oklahoma 
Wyomino 


Brigham Young 
Bawling Green 
Vanderbilt 
Kansas 
Duke 

Colorado st. 
Iowa 

Cal Horn la 
Boston Cal. 
Stanford 


Brigham Young 

Nebraska 

Iowa 

Florida St. 

Air Farce 
Boston CaL 
No. Carolina 
Alabama 


591 3048 277.1 

400 3046 2763 
614 3043 2763 

401 2973 2707 
711 3239 249.9 

Passing 

Alt Co Yds Yds pg 
l 458 324 4193 3817 

400 305 33% 3013 
519 294 3299 2993 
407 216 3144 2843 
480 305 3132 2847 
444 280 3373 281.1 
315 181 3072 2797 
-lie 234 3057 277.9 
385 198 2942 2»73 
420 310 2802 2547 

Total Offense 

Plays Yds Yds gg 
I 845 4426 58*2 

916 4560 5467 
007 5366 4878 
777 4432 4432 
493 4502 4507 
B32 4928 4480 
B65 4860 4413 
755 4314 431.4 


Virginia Tech 
Illinois 
Michigan 
Texas 
Missouri 
Arizona 
Wed Virginia 
Ok la homo SL 


OtXa U. 

Texas 

SW Louisiana 
TCU 

Texas asm 
S outhern Mist 
Army 

wake Forest 


Rustling Defence 

Car Yds Yds m 
347 763 69.4 

422 1034 943 

340 tOST 915 
452 1054 9S3 

401 1075 977 

401 1081 987 

401 1099 99.9 

437 1122 1023 
Passing Defease 

Alt Cp Yds Yds eg 
221 112 1245 1157 
259 104 1278 1167 
205 93 1190 1193 
308 90 1342 1233 
228 HO 1402 1273 
L 767 131 1481 1343 

250 130 1564 1414 
247 142 1580 1416 


Total Defense 

Flenrs Yds Yds pg 
Texas 711 3331 1133 

5MU 764 2817 256.1 

Virginia Tech 751 2817 256.1 

Miami (Fla.) 770 3853 2593 

Michigan 483 2937 ton 

Southern Miss. 748 2981 2713 

Oklahoma 783 3033 2757 

Pittsburgh 736 3067 2783 


SERVICES 

PARIS PR 

-BUNGUAtYOONG IADT 

PARIS: 520 97 95 


YOIMGUDY 

Exceflant appearance, bty^utfa and 

travel companion. 

ZURICH 

MO 52 42. 

NOTE THS PHONE AT ONCE IN your 
dory. Paris 757 62 48 your VIP. kstTy, 
travel ~ compation. 

HONG KONG/ KOWLOON- TeL (3) 
7263301 lady interpreter. 

HONGKONG/ KOWLOON. Tet (3) 
724 II 87 louroRaWnt. 

PAHS BUIGUAL ASSISTANT u 
bwaxta exaculive. 500 SB 17 Pons. 

YOUNG LADY, fcngxst. choufeuK, 
wil hovA loixtotk747 330A 

LADY OOMPAMON 01-997 4809 
London/ Airporfr/TrqvetnQ. 

LADY NIBREia howl compon- 
ion-TeL- Peek 633 68 09. 


INTERNATIONAL CLASSIFIED 

(Continued from Page 20) 


FOR SALE & WANTED 

LEAVING - 73 Austin. F550& hame- 
hM 8,sk)ih«J , Dm 276 75 ir 
TAX FREE 


SERVICES 

LONDON - RMA1£ COMPANION. 
Tet 01-581 8375 

YOUNG LADY. Interpreter. Towist 
Guide. Paris: 633 26 64. 

PabGc Rekdianx Paris 747 5958 
Engfah • Frendi; iravelinH Qgrstemt. 

PAHS - PUBLIC RBATK3NS. Genrte- 
mes* 268 0756 • 562 9560 

TOKYO LADY COMPANION, PV / 
personal aaatori. 03-454^662. 

Tow COST FUGHTS 

DAILY RIGHTS 10 New Yoric. Fran 
US$325 return. Chicago: US$380 ie- 
lum. Col AnhMfrp 2339800. Telex: 
72680. 

NEW YORK one way $220, LA 5300 
confirmed seats from London Tet 
London 734 B10Q. 

TO USA or WORLDWIDE aMtoo 
your US travel ogent Pbns 225 92 90 


HOLIDAYS & TRAVEL HOTELS 

UJSA. 

1 TAMPA - 22 JANUARY, 1984 

SUPERBOWL T \E2 B yi!?S: 

( . - . a . _ «#*■ Ne»w Yortc Cty. In bWiile, \ 

Sp *"*ionV?Z: £5W Sxie Manhattan, W block from l 

» iZ.^ UCry Snflta from S5ft doubles from 1 

, ^» bo ^.. Tktet »„ n , Tetec 422951 . Tet B00-5H-756B. 

• Hotel - Kfron a Oearwalw Beach 

* Rights • Pan Am tired from 

Heathrow 

Tet London 439 6694. Telex 263328 SPORTING GUNS 


SOME SAINT AUBIN 

HOras tijeSM 'mm. 

^ T VZL A l£ 

Afl the bes names in perfumes and 
TUDOR HOTEL, 304 End 42nd Si.. A /*«*• of 40% wiV be 

New Yodc Cty. In fcohmrv&le. Eon wl«d to loreigrars. 

Side McmhattaiL W block from UN. 

Sagln from S5ft doubles from $66. tTllir'ATiAV 

Telex 422951 . Tet B00-S22-7S5& EDUCATION 



CHARTS A YACHT W GRSCE. Di- 
rect from owner of krgrjt fleet. 
American manoBemert. Excelenl 
crews, govt, bonded. Valef Tadib. 
Akn ThemsJoUeous 22C, Piraeus. 
Greece- Teh 4529571. 4529486. Hx. 
21-2000 USA offices.- Rr toad. Am- 
bter. PA 19002 Teh 215 64) 1624. 

HBiAS YACHTWG. Yocbt Charter. 
Aoodwnias 28. Athens 134. Greece. 


"MAYFAIR GUNROOM' 
London 

Bw Game & Spcrtmo Weqjons 
SpedaK Enmqwd Handguns 


Driven Gone 


TEL: 01-629 4866 
IBEX; 265799 FAl G 


ECOLE de MUSK3UE recherche 
professeur de Piano Maximum 40 ans 
podam francois. 500 B828, 10h-18h30 


PAGES 24 & 20 
FOR MORE 
CLASSIFIEDS 


ESCORTS & GUIDES i ESCORTS & GUIDES I ESCORTS & GUIDES 1 ESCORTS & GUIDES | ESCORTS & GUIDES 


INTERNATIONAL 

ESCORT 

SERVICE 
new roue 
CALIFORNIA 

cmf other U^. Ottos 
212-765-7896 
212-765-7714 
330 W. 54th Si, N.Y.C. 10019 

CHICAGO 

312-861-0465 
EtffOPS^B A 

liilainalicnal CHita contact 
New York Haadquvtan. 


MuhSngud escorts avdtoble to travel 
wrywfiene nationally or iwemoiiondh’. 
Limousine & Airport peMa avotoae. 


SPORTS BRIEFS 

Irish Mare Stanerra Wins Japan Cup 

■ TOKYO fUPI) — The Irish tbanxgbbred Stanerra won Sunday's 
third annual Japan Cup horse race. Es^fefajcxfey Brian Ronse rode tbe 
5-ycar-old marcj the wmner of four major races mis year, to victory in a 
time of 2 mjrmtes, 27.6 seconds over the lV4-nnk Foehn Racetradc turf 
course. A- crowd of 83,900 watered a fidd of 16 compe ring for a gross 
puree of $590,000. 

After a three-way dud hi the final quarter-mile, Stanerra finichari a 
head in front of Japan’s Kyod Promise, a six-year-old horse ridden by 
Masato Shitata. It was another bead back to Esprit do Nord of Fiance, a 
threc-year-dd cdt ridden by AnstraHan jockey Gary Moore. Half Iced, 
an American foui-year-old cdi who won last year’s cop, was fourth under 
Eddie Maple. 

Stanerra, wfiofhrished fourth last year, woo $309,744. The place and 
show winnings wsre $124*758 and $77,436. ' 

Rain Delays Start of Australian Open 

MELBOURNE (AP) — The Australian Open temti* tournament was 
thrown, into chaos Monday when organizers we forced to postpone 
first-round matches because of the heaviest rains since 1934 at the 
Kooyong Stadium conrploc. 

Melbourne was hit by a Ifc-iach dfifage, the heaviest rain since the 
complex was covered by five feet of water 49 years ago. AH 12 champion- 
ship grass courts were under water Monday. Continuing rain is forecast. 

Canceling Monday's play, tournament director Colin Stubs placed 
lmfinished ti&tdra on lo^ 

an attempt to finalize the draws of 96 in the men’ s singles and 64 in the 
women's. 

Stubs said it now seems impossible to have men's and women's 
TTwirih Ag n n alternate days, the normal grand-skm tournament format. 


MAJOR CREDIT CATOS AND 
BU5I1 CS CHE CKS 
ACCEPTS 

This qwd winning twviea has 
bran liialurail ob fin fop S rood 
Mtdvshra Escort Sarvira by _ 
USA A Mamfftoaal raw* ntodb 
instodtog radio and TV. 


QiARLVS ANGELS 

MlBtNATIOIlAL. ESCORT SBV1CE 

• FRANKFURT • 

• WESBADB4-MAINZ • 

• MUNIOUONDON • 

• ZUERICH-GENEVA • 
Everywhere in Europe 

06190-4488 

ESCORTS AVAILABLE TO TRAVEL 
ANYWHERE 

INTERNATIONAL 

PRIVATE COLLECTION 

| ESCORT AGENCY 

FRANKFURT 

muusjngual escorts 
Everywhere hi Europe 

0 - 6621-78550 

UMOUSME A AIRPORT HOC-UP 
MAJOROTJtT CAHDS AVABAWE 


LONDON WEST 

ESCORT SERVICE 

LONDON HEATWCfW & GATWKX 

TBj 01-747 3304 


REGENCY - USA 

WOODWDE MULTUNGUAL 

escort sema 
NEW YORK CITY 

Teb 212-838-8027 
« 212-753-1864. 

NEW - NEW - NEW 

ESCORT + 

GUIDE SERVICE 
FRANKFURT 
0-611-595050 

ESCORTS 

AVAILABLE TO TRAVB. 
ANYWHBtE IN EUROPE 

CAPRICE 

ESCORT SERVICE 
IN NEW YORK 
TEL: 212-737 3291. 

N. EUROPE ESCORT SEKYK5 

AMSTERDAM 644994 
THE HAGUE 523429 
ROTTRDAM 334040 

AMEXCO-ONBS'WSA -BUKO 
CARDS ACCmm 


LONDON 

BELGRAVIA 

Exert Sgnria. 

Tel: 736 5877. 


LONDON 

TOP GIRLS 

Day & Ewing Escort Semen 

TO: 402 0004 


LA VENTURA 

escort satm 
MWYORKOTf 
212-888-1666 


COPBMAG&J EXCLUSIVE Escort | 

I Service. 1-222019. 

NEW YORK, SENS'S V.I.P. Escort j 
SvnIm. Tat 212-581-1946. ! 


LONDON ELITE 

Escort Service 
TEL 221 8793 

LONDON 

Portman Escort Agency 

67 diRtofn Strata, 
London WT 

Tab 486 3724 or 486 1158 


LONDON LADY 

I3COST SERVICE 

Marring, afternoon & evening serace 

Tel: 402 8150 


ZURICH 


50MtE ESCORT A GUIDE SERVICE 
TB: 01 / 202 68 93. 


. MUNICH . 

+ EVERYWHERE 
WHY NOT E5CORT SERVICE 
TEL- (0)89-91 46 93 


ZURICH 

CH LOG'S JNTBWATJONAL 
BCORT A GUIDE SHWKE 
Ouadninguc/ - Tet 01-2521843. 


LONDON MAYFAIR | 

ESCORT S9VKX 

TEL 01 582 2408 i 

AND HEATHEOW 

MADRID EVA5ION 

ESCORT A GUIDE SERVICE 
Mo'THJNGUAJ. 

MADRK> 261 41 42 • 261 43 35. , 


AMSTERDAM 

ESCORT GUIDE SBtVICE 
SINCE 1973 
Tali 247731 


ARISTOCATS 

London Escort Service 
Tet 437 47 « < <742 
12 noon ■ mdnight 

LONDON PARK LANE 

ESCORT AGENCT. 

TEL 582 2408. 


MAYFAIR CLUB 

GUIDE SERVICE from 5 tin 
ROTTERDAM (01 10-25 41 5 5 
THE HAGUE (0) 70 - 60 79 96 


ZURICH 

OtXLE ESCORT SERVICE 
TEL 01/810 22 34 

FEW YORK 

HNESSE ESCORT SERVICE 
212-759-5052 

MESSE1INA AMSTERDAM 

Escort Service 
Tet83 65 33 or 83 6534 


MARIA 5CHNBDS1 

ESCORT AG0KY 
LONDON 402 4000 A 402 4008 


AMSTERDAM 

* SHE * ESCORT SERVICE 
Tel: 020/ 222940. 


ROME CLUB EUROPE ESCORT 
& Guta* SennctTefc 06/589 2604- 5B9 
1146 from 10 am Id 10 pm) 


VIENNA 

ESCORT SBtVICE 453125 


LONDON - CHHSEA GIRL Escort Ser- 
vice. 51 Beauchamp Bara, Lomtonl 
5W3 Tet 01 584 6513/2749. [4-12 Hi 


GBffiVA-EXCUJSIVE 
Boon Service. Afternoon & Evening. 
Tel: 23 / 21 79 29. 


ZURICH-GENEVA 

Manque Escort aad Guide Servfa 
Tel: 01 ‘361 90 DO 


ZURICH 


NtatnSe Escort A Guide Sendee 
Till 01/ 47 50 85 


GBflEVA TOP ESCORT SBtVICE 
TO; 29 SI 30 

Geneva V.LP. Escort Sendee 
f Tanel/ W ee to nd TeL 41 2030 

VdNA HARMONY VIP Escort Ser- 
vice. Dahr, noon tfl midnight. Viinno: 
3541 30 and 54 29 43, mdfitnguta. 
VIEtMA ESCORT SStVKZ TeL Vien-: 
oa2671 04. 1 


JB BCOCT SHVKE HOUAND, LONDON E 

«0-222785/03frWiai02W7-36B5 Tri-935533» 


LONDON ESCORT SSVKX Tei 937 

o574. 

MADRID LOLA Eicon Servue. TeL 
2455209. Oetft cad s. 

MIAMI, FLORIDA ESCORT SBtVICE 
305-945-3650 or 305625-1722. 

NEW <rOWS BYRON'S ESCORT 

Service: 212-254-1577 

VIENNA - EXCLUSIVE Escort Service. 
TeL V -74-61 

COPENHAGEN EXCLUSIVE Escort 

Senate. 1-22 20 19. 

DM3SELDORF COLOGNE DOMINA 
Engfeh Eicon Serace. 0211 383141, 

VBtONUCA LONDON ESCORT ser- 

vtce. Tel: 07-724 338a 

BRUSSELS, CHANT AL BCOOT. 5er- 
viem Tel =520 23 65. 

ELEGANTE ESCORT SERVICE London 
761 5014/&53 0185- 

FRANKFURT REGINA'S ESCORT Ser- 
vioe. (01 611 i 819811. 

ANNALEA LONDON ESCORT Agon- 
cy. Tel- 01-286 5828. 

LONDON CHANT AL ESCORT 5er- 

w- TeL 262 5239. 

LONDON. JUUET ESCORT Service. 

TeL 373 SW 

MUMCH. WELCOME Escort Service. 
Tet 669469 

STUTTGART, GBV, MILANO Escort 
Senna Tel 10)89-91 4693 

FRANOURT JBWY ESCORT & (ravd 

aniioe. Tet 0611-557210 

FRANKFURT MONA ESCORT Ser- 

wee. Td: Mil-595046 

LONDON vnrm private escort ier- 

vice. Tel: 244 7671. 

MAMS): EXCLUSIVE Eicon 5ervws. 

Tet: 411 73 41, 

VTBWA ETOtlf ESCORT S&CVKX 

Tet 56 78 5i 

FRANKFURT - PETRA Escort & Travel 
Service- Tel. 061 1 f 682405 
MUMCH - MONIKA Private Escort 
ServiaL Tet (0891311 79 00. 

FRANKFURT - ANITA Escort Service. 
Ttt 0611 / 43 59 14. 

FRANKFURT CHRISTINA’S ESCORT 
Aflwcy. 06H-364656. GedrtCarcfe. 

FRANKFURT BUKA ESCORT Service. 
Please teL 061 1-558826. 

HAMBURG GUDE SBtVKI- Tet 24 
53 51- 

KAREN ESCORT SERVKX Frankfurt: 
Tdi 06» 681 jffi 

LONDON GB«E ESCORT Service. 

Tel: 370 7151 

V1ENN&-GBMEVA. SPECIAL Euan 
Serviee. Tet (Vwimal 654158. 

CtaWWLGgl ESCORT SERVltt 
Jet 01 860032. 

FRANKFURT SONIA Escort Service. 
T«t: 061 1 7686562 or 06HB44317 

ONEVA JADE DOMINA Escort Ser- 
«r. Tel: 022/31 26 73. 

LOM^^RmE ESCORT Serace. 
^^LBCORTa^. 



Page 24 


INTERNATIONAL HERALD TRIBUNE, TUESDAY, NOVEMBER 29, 1983 


artbuchwald 


Those Liminal Voices 

W^Sn N S!L,r^. Ias 5 safety hdt ism, 

.▼▼column dealt with subliminal tened.” I undid it and fasten, 


voices. This one deals with liming 
ones. We are now entering the age 
of recorded messages. 1 didn't real- 
ize how pervasive it was until I had 
to ny to Atlanta the other day. 
After I deplaned I took, a long walk 
and then a long escalator into the 
bowels of the earth, and waited for 
a two-car train to take me several 
slops to another 
long escalator 
which would 
bring me back 

up to the crest to 
claim my bag- 

ga pp , 

~ The train 
pulled in and a 
voice said. “This 
is the 3 station. 

Please eater and __ 

$££££“" Buchwald 

This was a. reasonable request, 
but as I followed the mob trying to 
board, my carry-on bag got caught 
and I held the door so I wouldn’t be 
dragged along the train. The voice 
said/ and I swear I am not making 
this up, “Someone is holding the 
door and preventing the rest of you 
from moving." 

"I can’t help it," I shouted. “My 
strap is caught." 

The voice sounded angrier. 
“Someone is holding the door. The 
train cannot start." 

I finally broke the strap and 
squeezed on the train. Everyone 
was staring at me. I tried to smile. 
“It wasn't my fault," I said defen- 
sively. A dozen hostile eyes were on 
me. the voice said, “Please do not 
stand near the door as we approach 
station A." 

“I'm not standing near the 
door." I shouted at the loudspeak- 
er. “Does anyone see me standing 
near the door?" The other passen- 
gers looked away in disgust. 

By the time I got to station A I 
was in a cold sweat trying to figure 
out bow to get off the train by not 
standing near the door. I made it to 
the platform just as the doors 
dosed behind me. 

Then I went to rent a car. It was a 
new sedan and when I started it up 
a voice game out of the dashboard 
and said, “Your safety belt is not 
fastened." I could have sworn it 
was the same voice who bawled me 
out on the train. I quickly fastened 
die safety belt. The voice repeated 


itself. “Your safety belt is not fas- 
tened." I undid it and fastened it 

again 

The voice repealed, “Your safety 
belt is not fastened." 

After bring told two more times 
I called over tire rental attendant. 
“This car keeps idling me my safe- 
ty belt isn’t fastened. 

“Don't pay any attention to it," 
be said. “It’s beat idling our cus- 
tomers that Tor three days." 

I drove to my hotel By the time I 
got there I was smashing my fist 
against the dashboard. 


I checked into one of those huge 
glass greenhouses with the eleva- 
tors on the outside of the building. 
As soon as I got in the voice said, 
“There is no smoking on the eleva- 
tor. Press tire button Just once. This 
elevator does not go to the roof 
garden. If you wish to go to the roof 
garden take the elevators on tire 
other side of the lobby." 

“I don’t want to go to the roof 
garden, and I'm not smoking," I 
yelled. A couple took one look at 
me and gpt off. 

I finally got to my roam and 
locked the door. The first thing I 
did was search it for loudspeakers. 
If they were there they were care- 
fully hidden. Then I called down 
for room service. A recorded voice 
answered, “All lines for room ser- 
vice are busy now. Please hold on 
until someone is available to take 
your order." I slammed the phone 
down. 

Then I turned on the TV seL It 
was the same voice. “In case of fire 
follow these instructions careful- 
ly." I turned off the set. 

□ 

There was nothing left but to go 
to sleep. I left a wake-up call for 7 
AM. 

The phone woke me up. “It is 7 
AM." 

“Thank you," I said “What’s the 
weather like outside?” 

Tbe voice said “It is 7 AM." 

“Look, is it cold or raining or 
snowing or what?” 

“It is 7 AM." 

“Hello. This is a guest in room 
1209. Is anybody there? This is a 
gueswn room 1209. Is anybody 

The voice said once more, “It is 7 
AM," and then there was a click 
and dead silence. There was no- 
body there. 


Wall Street Wiz 

Louis Rukeyser Has Made His Fortune 
Explaining Markets to the Masses 




By James Conaway 

Washington Pen Service 

W ASHINGTON — He 
strolls through tire Balti- 
more-Washington International 
Airport in his tailored overcoat 
with pleats in the back, his elegant 

business stripes and a mauve Dior 
shirt. Tbe silvery .Edwardian hair- 
do adds a rakish touch, as does 
the inch-long scar on his left 
cheek. 

He is Louis Rukeyser, SO, the 
multimfllinnainj host of “Wall 
Street Week,” the television show 
about the stock market that ap- 
peals to millions of modestly ava- 
ricious Americans. Rukeyser elu- 
cidates tbe economy for them 
with a blend of irre vere n ce and 
self-satisfaction. 

Rukeyser does not have to wait 
in line at the Hertz counter or sign 
any of that tacky paperwork. 
Itis 3 o'clock in the afternoon. He 
slides casually in behind the Cad- 
illac's steering wheel and lets the 
grand machine take him [q the 
direction of the freeway. You 
wouldn't guess, watching the 
well -greased segues of WSW, that 
Rukeyser has yet to write tbe 
script for that evening's show, or 
that he commutes al] the way 
from Greenwich, Connecticut, or 
that the following day he will de- 
liver a speech about the nation's 
economy in Seattle. 

“People ask me what audience 
I'm aiming at Well, I want any- 
body who'll come into the teat" 
He smiles, his jaw performing the 
lateral maneuver made famous by 
Cagney. “When I get them inside 
the tent, I uy to tell them some- 
thing-usefuL" 

He sometimes sounds as if his 
mouth were full of He 

Suiters his lashes while talking, 
an unconscious adjustment of 
contact lenses that, on television, 
translates into bashfulness. His 
perceptual package is relaxed, lik- 
able, a bit smug. He says he earns 
more than SI million each year, 
though the figure may be closer to 
$2 million including the fee for 
the show and income fron his syn- 
dicated newspaper column, his 
books (“What's Ahead for the 
Economy" is tbe modest title of 


his latest), and tire speeches to 
trade groups that bring as modi 
as $15,000 a night. 

If money is the basis of Ameri- 
can aristocracy, then he is a bar- 
onet. WSW is the “Upstairs, 
Downstairs" of the tdevised com- 
mentaries. “Plenty of people 
watch us,” he says, “who are not 
readers of the financial page, who 
aren't concerned with financial 
statistics.'' 

Rukeyser insists that they want 
to understand tire economy. It 
would seem that a lot of themjust 
want to look at rich people. Tney 
can suspend their disbelief for a 
half-hour each week and join tire 
free market royalty in parlaying 
vast discretionary income. They 
also enjoy seeing an occasional 
discretionary dart planted in tire 
derri feres of venture capitalists 
and politicians. 

“I've had a lot of people tell me 
my show is the funniest half-hour 
on television — as if that would 
hurt my feelings." 

Rukcyser’s televised mono- 
logues are full of jokes. Some are 
funny, some dreadful: “If Reagan 
took a poll on Zoroastrianism, 
and found SO percent of the peo- 
ple Eked it, he would come out in 
favor of fire worship.” 

Or: Representative Gaude 
Pepper “should be taken with a 
gram of salt” 

Or Environmentalists don’t 
really want to dean up tire Poto- 
mac “because that would mean 
doing away with Washington." 

His father was a financial col- 
umnist for the Hearst newspa- 
pers; one brother, WQliam, is 
manag in g editor of Fortune mag- 
azine and another, Mcrryle, is an 
executive vice president of NBC. 
Rukeyser himself was a journalist 
for tire Baltimore Sunpapers, and 
for ABC-TV, specializing in eco- 
nomic coverage before he revolt- 
ed against wage slavery “to test 
my talents in the free market" 

The Public Broadcasting Ser- 
vice, not exactly the exemplar of 
the free market gave him a 
chance a dozen years ago and has 
been grateful ever since. 

The Maryland Center for Pub- 
lic Broadcasting is set in rolling 



“Wall Street Week" host Rukeyser. 


countryside more like* the Cots- 
wolds than suburban Baltimore. 
Rukeyser goes to whatever execu- 
tive's office happens to be empty 
on a Friday afternoon. There Ire 
meets with his producer, Rich 
Dubroff, and associate jraodu- 
cer/writer Mary Helen Williams, 
and they go over the Last-minute 
details of the day’s show. WSW 
employs six people full time, with 
an annual budget of $800,000. 

Dubroff and Rukeyser try to 
pick guests who do not talk down 
to the audience, including, occa- 
sionally, eccentrics — nuclear ho- 
locaustists and Laffer curvists, for 
instance. “But if that eccentric’s 
wrong, he won’t be invited back.” 

Rukeyser is the draw. “We get 


letters accusing him of being ev- 
erything from Aitila the Hun to a 
dangerous socialist,” Dubroff 
adds. 

“This show is remarkably en- 
joyable for what if s supposed to 
do," says the executive producer, 
John Davis, who used to work for 
Kidder Peabody, the investment 
firm. The set has not changed 
mnrh Doors actually open, ami 
hinged paintings flop down to 
provide cameras access. The ac- 
tion moves, as it always has, from 
proverbial boardroom table to 
Anglophiliac drawing roam, with 
books an the shelves and old 
money in the air. 

Meanwhile, Rukeyser is busy at 
the typewriter “Were going to be 


talking about high-tech, which t 
Horten to add is not a description of 
a secondary school wilh a drug 
problem .. . ." 

In the community room, 
equipped with three video 
screens, catenas aresetting up hot 
trays full of macaroni and cheese, 
ana broccoli with bcJlandai.se. to 
be served to the panelists, guests 
and assorted attendants. 

The guest, an underwriter of 
high-tech firms named William 
Hambrecht, arrives at 6 PM He 
has paid his own fait to Balti- 
more, and will pay for his accom- 
modations. WSW provides a lim- 
ousine from tire airport and an 
inscribed, pewter mug. 

Davis gives him a “poop sheet" 
containing tire sorts of questions 
he's likely to be asked on the 
show, and tries to make him fed 
at ease. “It’s what the British call 
a chatting-up session." He then 
directs tire guest to the macaroni. 

The three panelists arrive. They 
are Gail Dudack, Mary Farrell 
and Frank Cappiello, chosen 
from a rotating group of 18 regu- 
lars who pay their own expenses. 
They have already been provided 
with the viewers’ questions that 
will be asked on the show. 

WSW has made them minor 
celebrities. “We're created per- 
sonalities," says CappieBo, who 
was- recently recognized by a 
stranger in an airport and didn't 
mind it a bit “For financial peo- 
ple, that's an awesome experi- 
ence." 

Rukeyser has finished his 
script It has to be retyped for the 
tdep rem pt e r. The show is taped 
at 7:45 and the tape put on the air 
at 8:30. If the host takes too long 
with the script, the show has to be 
done Eve, and that makes every- 
body. except Rukeyser, nervous. 

Rukeyser emerges from the of- 
fice at 7:25, sEppmg into his suit 
jacket. He unhurriedly walks to 
makeup, and arrives on the set 
precisely at 7:45, the makeup 
woman dabbing at his face with a 
bit of cotton. 

He greets his guests, and sug- 
gests a change of lights. The 
director announces, “30 seconds 
to tapel" 

He walks casually to the couch, 
and sits on the arm, the baronet in 
the symbolic bastion of prolifer- 
ating cash. He smiles. “ Good eve- 
ning, Pm Lords Rukeyser. This is 
•Wad Street Week * ' 

Later, asked about the scar on 
his cheek, he says, “I gpt it duel- 
ing in Heidelberg. Ether that, or 
playing kick-the-can." 


PEOPLE 


$l61-Billion Solution 
To 29-Gen* Discrepancy 

Sberlene BtoomqiHSt only want- 
ed to dear up a 29-oent discrepan- 
cy. “A finance charge adjustment 
of $161^09.808^83.14 has been 
credited to your account." the com- 
pany wrote her. Bloomquist said 
the credit problem began when she 
contracted with Sears in Salt Law 
City to maintain three home appli- 
ances for $166.06 and was charged 
$266.18 more than agreed. When 
she railed to complain, tbe cotnpir 
ny’s computers were not function- 
ing, she said. “It went back and 
forth, bade and forth,” and in the 
meantime she was charged interest, 
she said. In November she received 
a statement crediting her with 
$265.89 —29 cents short —and the 
interest charged on the disputed 
amount. “Twenty-nine cents is not 
a lot of money. But I wanted some- 
thing done," she said, so she con-, 
tacted tire company again. That’s 
wheat die received the letter an- 
nouncing the $16I-bilIion credit 
□ 

Baitlsstar GarBctica, reeking « 
fresh-crushcd garlk, brought u.. 
the rear of Sunday’s Doo Dah Pa 


rade, giving 4U.UUU spectators a 
Pasadena, California, a whiff o' 
some irreverent fun. The parade.. ; 
billed as the seventh occasional ver- : 
sion of the event was no bed of j 
roses. There was the Texas Chain-: : 
saw Massacre Drill Team, who. ac- : • 
companied by kazoos, tossed . 
bloody meat bones into the air like - t 
batons, and the Unknown Shop- j 
pen, who performed precision ' 
drills with 30 shopping carts. For 
the more fashionable of the esti- 
mated 40,000 people who lined the 
city's downtown streets, there were 
elegant ladies in furs sipping cham- 

K on a float advertising porta- : 

tries. Founded in 1978 as an ; 
irreverent alternative to Pasadena’s j 
famed Tournament of Roses Pa- { 
rade, the event has grown into one « 
of Southern California's most- 
loved spoofs. 

^ ) 
The world's longest surviving 
heart-transplant patient, Emman- 
uel VHria, on Monday celebrated 
the 15th anniversary of his lifesav- 
ing operation. “I think FU die at 
100 years of age, shot by a jealous 
husband," the 62-year-old Vitria 
told reporters in ftursefiles. Vhria 
received his new heart on Nov. 28, 
1968. The operation was performed - 
at the Salvator Hospital in Mar- 
seDIes by Dr. Edmond Henry, who “f 
died last year of a heart attack, $ 
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FOR SALE 

FRENCH PROVINCES 




PARIS & SUBURBS 


MARAIS. In suporb XVThh century 
townhouM, 145 sqju. i c c qj t M i + 
two bs&oam + two bafhi + 1 
tAa*. SphmcH wn cedar 65 nun. 
Garage. Sgectm • Tet 296 63 33. 


EXCEPTIONAL 
ON BOB 

AVE MARECHAL MAUNORY 
358 tarn. a partment + balcony. 3rd 
floor, 1965 auAfcig + maid's roam 
Porting. 

JM LEVEY 225 12 03 


Necr Bd des Invafides 

200 mm- in quef mows. 
Weal tar professional use. 

COTAG 562 26 27 


INTERNATIONAL CLASSIFIED 
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PARIS A SUBURBS 



REAL ESTATE 
FOR SALE 


SWITZERLAND 


SUNNY SWITZERLAND 

LAKE LUGANO 

UAesWe opai l mwh m tbe nedifle of a 
beautiful port wittnwimn wg pool, own 
ksnfrig sages, first quaity gmeiei 
Ske fireplaces, large terraces, buiei 
Mkuh, etc. Prices from SW53.900. 
60% mortgage s with leading Swiss 


W HOUR PAMS: CHEVRBISE VtAey, ferffeh.'*”' **** ® k 


14TH NEAK PORTE VANVB Ourm- 
ing 1830 Howe, 7 rooms, large oar- 
den 180 sqa 72,450000- U>H 
DORESSAY 62493 33, 


ponoionuc view, beautiful property, 
480 sqjn. StanahauH, Amencon Idler- 
en, servo* twortera, 20,000 jam, 
land. ramOUL Catenet Pastern 9 
rue deL'Wy HOW Pom. (1]52281 24. 


EMBtAlD HOME LTD. 

Via G- Cotton 3 
CR490Q Lugono-Ptraefao 
Tel Switzerland 91-542911 


international Business Message Center 

ATTENTION BUSINESSMEN: Publish your business message in the International Herald Tribune, where more than a third of a 
million readers worldwide, most of ichom are in business and industry , will read U. Just telex us (Paris 613595) before 10 tun-, 
ensuring that we can telex you back, and your message will appear within 48 hoars. The rate is UJS. 98.60 or local equivalent 
per line. lou must include complete and verifiable billing address. 


REAL ESTATE 
FOR SALE 


SWITZERLAND 


LAKE GENEVA 

MOUNTAIN RESORTS 

*'OU can stit buy u p ur tme nt s 
in MONITOR on LAKE GENEVA. Aho 
available m FAMOUS MOUNTAW RE- 
SORTS: VtiLLARS. VBBIER, les DIA- 
BLERETS, LEYSN, CHATEAU OOBC 
NEAR G5TAAD. Individual diaMi 
avoteafata »i lovely CHAMPKY, adding 
raradae. Ebccafcflt opportunities for 
FOSBGNBS. Prices from SF 200,000. 
Uberd mortgages cf 6 Wt> interest. 
Developer, Globe Bat SA 
MorvRepai 24, 1005 Lou * m 
SwUZBnand. tat (211 22 35 1 2 
Telex 25165 fate CH 
VMI Properties - No Obligation 
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GREAT BRITAIN 





OFFICE SERVICES j OFFICE SERVICES 


ZURfOi-ZURKH-ZURICH 

YOUR INTEGRATE BUSNE5S 
SSMCB COMPANY IN THE 
RNANQAl CENTER OF ZURICH 

■ EXECUTIVE OFHCES FOR 

■ TEMPORARY RENTAL 

- Office itfratfrudw support: 

- maitngs, messages, telephone. 

■ Ih, secretary services. 

- Managem ent se rvices: lax pkmem g 
. company formohons and bankmg. 

Bueineie Sendee* Comult Carp. 
Kuttotgasse Slbesdc Ww4iofslrassr) 
8022 Zurich 

Tel: 01 / 211 92 07 Telex.- 813 062. 


OFFICE SERVICES 


OFFICE SERVICES 
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REAL ESTATE 
TO RENT/SHARE 


FRENCH PROVINCES 


PARIS AREA FURNISHED 


Intl Service iMMCnua 
TH£X JENA FRANCE 620 615 
A TEAM Of SPECIALISTS 
AT YOUt SSTVKT 
cm cn 26 r. cfAthenn 9th 

Tel: 281 10 20 

*raaiw 3 rS, "?Sl»»* 

□ VCB 33 r GoUee I6tti 

H.THX Tel: 723 72 24 


U INTERNATIONAL 
551 66 99 

5T rve la laurdanmri* 75007 Paris 

1st CLASS 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA 


CONGORDE - CHAMPS RTSHS. 
Charming weBJumahed apartment 
near Faubourg 9 Harare. Quiet & 
sunny. Livmg roan Rranr. tMflg 
roam, bedroom, b awoam & teasen. 

. Far 6 months from Dec 1st F730Q per 
moral. References required. Teh be- 
fore 10 am or after 4 pm 265 10 20 or 
Bax8T8,HeroJdTrajune, 92321 NauQ- 
ty Cedex, France 


CHAMPS de MARS. 

5 rooms superb. F800Q. 
TEL EMBASSY 563 68 38 


HE 5T LOUlSe Very beautiful origind 


Your Classified Ad Qukkiy end Easily 
hSw 


: 1 1 . 5 ; r >i>’ 7 m ■ ; ittti .j 


By Pbaae: Col your local HT representative with your text. You 
w91 be informed of the cart nmedolely. and aece prepayment '» 
made your ad wH appew within 48 hoin. 

Caeh The baiicrcee is $840 per temper day + load taues. There ora 
25 bum* signe and spaoes in the foil tew and 36in the Mowing toes. 
Mew num space b 2 tews. No abbreviations g ueqiet 
Cm tit Caste: American Express. Diner s Cluls. Eorocnrd, Matter 
Cord, Aaoess aid Visa 


IN PARIS 

YOUR FURNISHED OFRGE "THIS WEEK 

YOUR MAILBAG ADDRESS _ 

Tele*. Telephone, Secretariat Fa* DeC. 5th in 

BUSINESS WEEK 
business services INTERNATIONAL 

Turnaround: How 





GREAT BRITAIN 


MSHNG HALLS 


IMPETUS • ZURICH * 252 76 21. 
PHONE TREX ' MAILBOX. 


YOUR OFFICE BRUSSHS 

DYNAMIC COMMUNICATIONS 
Ave. de la Tmhe 2 B-StflO &vsseSs 
Tel: 660-24 ja lie 25387 and h 






74 CHAMPS-ELYSEES 8fh 

bi the heart of butiness dstria 
Studio, 2 or Sms apartment 
1 month a more. ManteiKra, 
telex, r e cep ti on fbetete 

ie-Hamidge 
TH: 359 67 97. 
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PARIS AREA UNFURNISHED PARIS AREA 11NFUBN19HEE- 


MARAI5 70 SOM. I bedroom, 
n n „,, hrfog roam, btchen & bath. F4400. 7 

17th: PORTE MAILLOT after ternt 763 71 79. ; 

i x 5»5 H i o P 0, * in 9- TOUBAINE. EXCHffilONAL 4 roon 
F5000. TA 563 68 38 kschen, bathroom. F3858; 563 66 6: 


PAGES 23 & 20 


PARIS AREA 


BTO GEORGE V: H£GANT large 50 
sqjn. sfaxiq. vml fitted & sunny. 
FttOQ. Tbli720 3797. 
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SEGBETARIAL 
POSITIONS AVAILABLE 


FINANCIAL 

INVESTMENTS 


SECRETARIAL 
FOSmONS AVAILABLE 


LONDOM BUSINESS ADORE5S/ 
PHONE, TE1EX. EwcsutlH, 5uto 66, 
87 Regent St, Wl. TeU 439 7094. 




International Secretarial Positions 


SECRETARIAL 
POSITIONS AVAILABLE 


SECRETARIAL 
POSITIONS AVAILABLE. 


SECRETARIAL 
POSITIONS AVAILABLE 


Ywr (rat buy. 

fine ttenonds ui eery price range 
at laweit whoiestK pnoes 
direct From Antwerp 
center of the damond world. 

FuS guarantee. 

For Free pnee fist wnte 
hwli s GeldoMtem 
n miteqn d 
fotaUihedTna 

M te o ons nuu F 62 B -2000 Antwerp 
Mfgm . TetpQ 3 ] 234 07 51 
Ttei / 17 /y sjH b. Al Iho Diamond Out 
Heart Of tile Antwerp Diemnd mduriry 


BUSINESS 

OPPORTUNITIES 


Put your money to work 

with 

DUNN & HARGFTT 
Experts m briemafiond 

Portfolio Managemeni 
WVSTM&IT OPPOmjMIB 
COMMODmES, 
CURRENCIES & GOLD 

■ Proven Modi record of high 


GUARANTEED RETURN 

Return of 50X of the total 'nvwhnent m 
5 yean b ararome e d by 
HOTOONS 2600 
tncDfahoretian with a 
KOMMENT UA. INSURANCE 

COMPANY 

But u weteaf era «peo fo earn profa 
from eemial harwesh peieded to over- 
age a 65% return lor tra 6th through 
tin 20h ywr. Amnl income pad an a 
quarterly ban e expected to continue 
forgawalHn. Material avafefah in 
Engteh. Frendi, Garmon. Ambit 
Seyrhie* teem Infan Wefeome 
Contadr Globe Flai SA. 

Am. Mon-Sepoi 34, 1005 Lootane, 
SwitretfondTd til} 22 35 12 
Ik 25 185 6fflJS Or 


SECRETARY 

- For materni ty leo ne replacement. 

. tfnmum 3 yew j experience in a 
leu-Btenoi role imiolvmg ^ 
ugrEotaid raponwahei. • 

. Good typing and good English 
shorthand enenhaL 
■ Thii job amid lead to permaieni 
emptoymert snoe we foresee several 
P* openings in 1984. 

Suitable camfcfase s rep deng in France 

TEOMt^tf iffeS DOMONT 
Pleow incftooia sdary requrwwft, 


AUDIO-TYPISTS 

Ameri am^motoer t onyeto iro nsertp. 
hors cormrenon ond d c« < n ftrt- 
time minimum 4 to 5 hours per day. 
Pban of worts 

Rand PoirV dm Chcmps-BYsees 
Please contort 83AIR G0URHB 
Serviai bverndiond 23725 
Avenue FroMtei Hooseveti 
Teh 225 86 10 to Mrs Cossognol 


StBSUXARY OF AWBaCAN Ca in 
the Ixapi ite ' supply business seeks 
American mother tongn eueatiw 
s e cretary for its European efrector. 
Must have previous eraerie t iM prd- 
erably ina mutenabonoi enwomneit. 
Send CV to Box 858, Herdd Trflmne. 
92521 Neuitiy Cedex, Frawe 



AuacmsuAi company 

xaotand rnlacwnent far 4 months 
fwtienety le«4 Engfofi media 

Codex. France 


Randstad 

BOJNGUAi AGB4CY Tufty BGnnial 
TEL 341 08 Qti Tmp0ra Kr^ 


TOP Ettamn SEaSTARY Ger 
mt*!, 4 lo nguuges + shorthand, word 
praamor. anrnnred experience m I 
rnonoe, wcks permanent fob m infl p 

f Cedex. France S- 



Leader de la commutatdon temporelle 


neheieha pour son contra technique de VELIZY 

SECRETARIAT DE DIRECTION 


SECRETAIRE BILINGUE ANGLAIS 

(da langnc matemeUe) 

Voue assisterez la socr^taiio de direction et prendre* en charge la geatmo quotidienne du secretariat - counter, dassement mira des 
dossiers, trenemanl de taxtes -. Vous sere X an relations constants! avec les diS6rents services et directions de la Compaonie 
Connais sauce de la stfeno-dactyki Eranpaise-anolaise. 3 arrndes d'expdrieoca souhaitablfls. r!/. glt / dum 


SERVICE ORIENTS EXPORTATION 


SECRETAIRES REUNGUES J \ DACTYLOS aide secretaires 
FRANCAIS- ANGLAIS bts mn** lutoiresiredves t 

Vous seres ebugtes de 1'ensembte dee laches tecombant & un 

y \ Rbl GLT/MOI 


Afens d’adresser C.V. ddradie, photo erprd ten ooas an prtidsant la reference du paste chami d 
OT ALCATEL - Service Recruteinent et Orientation - 10. me Latfsco&re - 78140 VELIZY VILLACOUBLAY 


R 6 L GLT/MOI 




























































































